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EDITORIAL SECTION 





THE NATIONAL UNDERWRITER PAWS 
THE AIR 


In its issue of January 15, 1926, The National Un- 


derwriter, under the pleasant caption “Movement to | 


Wreck Companies,” published an editorial on page 


20, and on the first page, under the caption “Danger | 


in \ttempt to Raid Smaller Life Insurance Com- 
another both containing state- 
ments, assumptions, imputations and impassioned 


panies,” article, 


denunciations directed at the editor of this paper. 


Indeed, the display of emotion was so tremendous 


that for the sake of the author of the articles, if for | 


no other reason, it seems only humane to set him 
right where the statements are false, the assump- 
tions ill-considered, the imputations unfair and the 
impassioned denunciations quite unnecessary in the 
light of the facts—most of which, in passing, were 
in the possession of The National Underwriter, be- 
fore these articles were printed. The writer would 
not care to have on his conscience the thought that 
the author of the articles in question had been in- 
cinerated by spontaneous combustion or had ex- 
ploded with the pent-up fires of his passion; it is 
almost certain that he does not carry on himself 
either fire or explosion insurance, and there seems 
danger of one or the other catastrophe supervening. 

The duty to avert this impending catastrophe is 
particularly incumbent upon the writer since the 
name of the proprietor of The National Underwriter 
signifies good or happy spirits or state of existence; 
we wish to restore him to a frame of mind corres- 
ponding to his ancestral cognomen. 

Since the effort involves the attempt to cause a 
new idea to penetrate his intelligence, it is fraught 
with peril of failure, but our duty is plain and we 
must obey its mandate. 

Now, all this “hooraw” followed the announce- 
ment that a group of highly reputable Western 
gentlemen have concluded that they would like to 
invest a considerable number of millions of dollars 
in a life insurance company; that they have sug- 
eested to the presidents of several small legal re- 
serve life insurance companies that, in view of the 
increasing competitive pressure upon such com- 





panies, due to the increasing liberality of the divi- 
dend scales of the great participating companies and 
the tendency of the giant non-participating com- 
panies to reduce their rates, it probably would not 
be as easy for these small companies to grow and 
prosper in the future as it has been in the past, and 
that, therefore, policyholders, stockholders and 
agents alike would be benefited if they were con- 
solidated into one company, large enough to operate 
at a maximum of efficiency and a minimum of 
expense, and thus able to hold its own in compe- 
tition. So they have offered to buy, at the full 
present liquidating the stock, 
share—not merely control, but every share—of 
the stock of the companies approached. 
would program affect 
holders and agents? 


value of every 


How 
this policyholders, stock- 
It is planned to take into this 
consolidation companies in a large number of States, 
each having a small volume of well selected busi- 
ness, wholly or largely obtained in the territory 
immediately office. This 


greater spread of liability means more stable mortal- 


surrounding its home 
ity experience, immense economies in management, 
a volume of business justifying the employment oi 
the best available insurance brains, and many other 
all 
tending to give greater security to policyholder and 
stockholder alike. 


advantages too obvious to need enumeration 





As to the agents, would any one 
have the hardihood to suggest that they would not 
find it easier to sell the policies of a company with, 
say, five hundred million dollars of insurance in 
force, with corresponding financial strength and 
ability to give service to the agent, than they would 
find in selling the policy of a company having from 
fifteen million dollars to fifty million dollars of in- 
surance in force? The suggestion that the consum- 
mation of this plan would be inimical to the interests 
of the agents is plain piffle; the agency organization 
of any company is an extremely valuable asset, and 
the management of the consolidated company would 
make every effort to hold, maintain and expand the 
agency organizations of the individual companies 
consolidated, and to give greater opportunities to 
ach and every agent. Any other policy would be 
Continued on next page 
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densely stupid, and men who are prepared to invest 
millions in an enterprise of this kind are not at all 
likely to be of that mental type. The tendency 
toward fewer and larger units in every industry, 
toward national distribution and toward the elimi- 
nation of unnecessary expense is, as every student 
of business knows, the most noteworthy contribu- 
tion of American business brains to economic de- 
velopment. 

The National Underwriter says: “Life Insurance 
is something different than [sic] the ordinary com- 
mercial or industrial enterprise.” The general idea 
seems to be that there is something sacrosanct about 
these stock life insurance companies organized for 
the profit of the stockholders. 
notion : 


Let us analyze that 
At the outset the question arises whether 
there is room in the life insurance business for in- 
vested capital. The of in 
force in non-participating stock companies indicates 
that the public thinks they are entitled to their place 
in the sun. The great mutual companies collect 
considerably more premium than they need and then 
pay back what they do not need in so-called “‘divi- 
dends” to policyholders. 


vast amount business 


They maintain a margin 
of safety in their surplus funds amply adequate for 
all ordinary requirements of conservative business 
operation; and there is a further margin of safety 
in their ability to withhold, if necessary, the “divi- 
dends” which would otherwise be paid to policy- 
holders, and which in individual companies run to 
tens of millions of dollars per annum. The premium 
rates of the non-participating companies are much 
lower. than the initial rates of the participating com- 
panies. Should they prove inadequate, it is the 
capital and surplus belonging to the stockholders 
which protect the integrity of the outstanding con- 
tracts. ‘That these companies are entitled to a profit 
on the capital employed in the business, for the 
risk assumed, is recognized by the purchasers of 
their policies. 

To think straight on this subject, however, it must 
always be. remembered that the stock life insurance 
companies are organized primarily to make profit 
for their stockholders. The only possible way for 
them to make such profit is to sell insurance to the 
policyholders at more than it costs. All this babble, 
thereforé, about the iniquity of offering to purchase 
the stock of such companies is sheer buncombe. 

The smaller life insurance companies have per- 
formed a very useful and creditable function ; among 
them they have literally billions of dollars of insur- 


| 
| 








— a —. 
— 


ance in force, and it is a safe assumption tha’ they 
have reached and insured a great many peop! who 
otherwise would not have been insured, or why 
are now carrying more insurance than they | ther 
wise would have had. The offer to purchase thes 


companies can be construed as a reflection upd 


them only by a biased and bilious mind. The pro. 
posal is made upon its merits; it is, in fact, a compli 
ment to the integrity and intelligence of the o ticers 
of such companies; and that is exactly the spirit in 
which they have received it, which information 
doubtless will be disappointing to The Nation 
Underwriter. 

Now for a brief consideration of some of! th 


specific statements, assumptions, imputations an 


or 


passionate denunciations which really must be c 
rected: 
The National Underwriter states: 

‘The National Underwriter is unalterably opposed 
stock jobbing and commercial activities in life in 
ance where professional brokers are endeavoring to 
buy companies for their self aggrandizement regardless 
of whether the companies, agents or policyholders will 
be benefited or not. There is entirely too much met 
cenary spirit so far as the financial side of life insur- 
ance is concerned.” 

We have no quarrel with any of this, but it has 


absolutely no bearing on the enterprise under dis 
cussion. 

The National Underwriter mentions “an immense 
stock jobbing syndicate of $10,000,000 dimensions.” 
A week were printed the 
“Underwriter” knew that not a dollar of the stock 


before those words 
of the proposed consolidated life insurance company 
would be offered to the public; that there was nm 
promotion expense, and that every share of stock 
would be paid for by the investors behind the enter 
prise in cash, at par, from their own resources. 

The “Underwriter” is shocked by the “bolidly 
announced” intention to buy comoanies, “regard 
less of whether the small companies are functioning 
successfully or not, whether they are rendering 
satisfactory service, or whether agents, officers and 
policyholders are happy in their position.” 

No such announcement has been made, boldly or 
otherwise; but suppose that through this consolida 
tion they can function more successfully, render 
more satisfactory service and make agents, officers 
\Il 
Somehow the movement 
does not seem on analysis so viciously criminal as 
the “Underwriter” 


and policyholders more happy in their position ? 
these things would result. 


endeavors to make it appear 
The National Underwriter says: 

“There are cases where it is of great advantage fo 
a company to be merged with another company. On 
company may find conditions confronting it that seen 
to make it unwise to continue as an independent entity 
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A company however should be merged with another 

company and the transaction done only by those who 

are interested in improving conditions.” | 

Then, with a noteworthy profundity of knowl- 
edge, it says: 

“The occupation of the professional buyer of com- 
panies should be frowned upon. The professional 
buyer has no sentiment in his makeup. He will dis- 
turb officers, agents and policyholders for the money 
he gets out of it.” AS ; 

The author of this imputation perhaps forgot 
man makes of 
himself a yardstick wherewith to measure others” ; 


Emerson’s statement that “Every 


and, after a third of a century devoted continuously 
to the effort to improve conditions in the insurance 
world for the benefit of the policyholder, the writer 
is quite ready to leave the justice of the imputation 
of mercenary motives to those who know what his 
work has been; and whether the epithets “wrecker,” 


pirate,” “professional broker” and “marauder” are 


in the smallest degree justified. 

The National Underwriter states without qualifica- 
tions that the plan “has been very unfavorably re- 
ceived in the Western section.” We are sorry to 
disappoint our critic, but the statement is far from 
the truth. 

The refers to a resolution 
adopted at the last meeting of that most excellent 
organization, the American Life Convention, at its 
recent meeting in Louisville, and attempts to make 
it appear that the present movement comes within 


National Underwriter 


the scope of the resolution—which is also far from 


the truth. ‘That resolution was as follows: 


“Resolved, that organized efforts to secure stock con- 
ol of a life insurance company without the knowl- 
edge, consent or approval of those responsible for its 
conduct, by interests or individuals connected with 
another company, or attempts to exploit a life insur- 
ance company by manipulation of its stock, are im- 
proper, unethical, prejudicial to the business and that 
such methods are condemned by the American Life 
Convention.” 


very decent man endorses those sentiments, and 


tr 


no one more strongly than the editor of this paper. 
As already stated, in every instance, without excep- 
tion, the present proposal has been laid before the 
president of each company approached; there is a 
complete absence of exploitation and manipulation, 
and the “Underwriter” knew this also a week before 
its article was printed. 
lhe National Underwriter says: 

“The feeling is that a publisher of reports, in fact 
any insurance publisher, should not use his position to 
to interfere with the various companies, engage in any 
insurance deals, consolidations or other manipulations 

having to do with the control of companies. A pub- 
lisher has it in his power to influence publicity in favor 
or against a company at certain times and his engaging 
in work of this kind does not set well with company 
managers and other insurance men. Mr. Best has been 
connected with reinsurance deals in the past, some of 


them in the West, and his connection with these deals 
has hurt his publications.” 
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We are again reminded of Emerson; this gratui- 
tous imputation of dishonest use by the editor of 
this paper of the power which every editor of a 
widely read publication possesses is, in the light of 
a reputation for fair dealing built up over a long 
period of years, far more of a reflection upon its 
author than upon ourselves. The editor of this 
paper has often been consulted in connection with 
difficult problems of fire, casualty or life insurance 
companies, and often serves without compensation. 
To illustrate: the stockholders of two fire insurance 
companies planning a merger appointed as a com- 
mittee to pass upon the division of the stock of the 
consolidated companies two former Insurance Com- 
missioners of the State in which they were incorpo- 
rated and the writer—who, incidentally, had the 
deciding vote. What more natural than that his 
knowledge, acquired through a very intimate con- 
tract with the methods, good or bad, of insurance 
companies of all classes, sizes and conditions, should 
be drafted when needed? As to activities 
hurting our business—nonsense! ‘The effect is the 
exact opposite of that alleged by the 
writer.” 


such 
*Under- 


3etween two paragraphs dealing with the pro- 
posal under discussion, the “Underwriter” sand- 
wiches in vitriolic comment upon unscrupulous and 
dishonest activities of others in the life insurance 
world. In another paragraph it says: 


“It is said of one of the leading promoters along 
this line that in buying or reinsuring a company he has 
never given a single thought to the policyholder or the 
agent, but has been willing at all times to wreck a com- 
pany on the sole basis of immediate profit to himself.” 
It is bad enough to insert that statement in an 


article devoted almost wholly to comment upon one 
activity of the writer, but it is made infinitely worse 
by the addition of the following: “In fact, this is 
the spirit in which virtually all these manipulators 
work.” Would the “Underwriter” think it decent 
of us, were we discussing its own activities, if we 
said that other insurance publishers have been liars 
and blackmailers? 

The National Underwriter says: “The Eastern 
promoter and manipulator is not wanted in the 
West.” This apparently is a case where the wish 
is father to the thought. The responsible officers 
of more than one Western life insurance company 
before whom the present proposal has been laid 
have devoted many days to consideration and dis- 
cussion of the plan and its value. 

Again venturing into the field of imputation and 
prophecy the “Underwriter” says: 


“In taking over companies agency contracts would 
no doubt be violated and in many cases advantage 
Continued on next page 
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would be taken of policyholders, where it could be 

legally done.” : é 

We are glad we do not lug around a mind like 
that. 

The “Underwriter” implies that this movement 
means the 


company 





elimination of the small life insurance 
the field. There 
are about three hundred and ten legal reserve life 
insurance companies operating in the United States. 
Perhaps ten or a dozen of them may be included in 
the present consolidation. 


from Sheer nonsense! 


If this is accomplished, 
the total insurance in force may be as much as a 
quarter of the new business written each year by 

It is a little difficult to deal with articles of the 
type of those here reviewed without heat. No man 
conscious of his own integrity of purpose really en- 
joys being called a wrecker, a pirate and a cold- 
blooded, We know, perhaps 
better than the “Underwriter” or any one else, that 


self seeking crook. 
many conscienceless deals have been engineered in 
We have 


been solicited repeatedly to assist in such move 


the life insurance world in recent years. 


ments, but until the present one was put forward 
have refused because of a lack of confidence 
in the integrity, financial responsibility and busi- 
‘Ty 

Ihe 


proposed consolidation is so sane, so constructive 


ness capacity of those who sought our aid. 


and so equitable to every interest involved that it 
has been endorsed by every competent critic to 
whom it has been submitted. 


RATE JUSTICE 

Among the arguments heard for the adoption of a 
new mortality table is the that—based on 
present standards—the younger ages at entry are 
being overcharged for their insurance while the 
older ages are being treated too leniently. It is 
quite true that net rates on the American Men ul- 
timate table are much lower at the younger ages 
than those determined by the table now in use, but 
this does not by any means prove that the gross 
rates to be charged the public would be reduced at 
these ages, because to the net rate must be added a 
loading to take care of expenses. The amount and 
distribution of loading is largely a matter of judg- 
ment and varies from company to company. The 
statement is, therefore, too sweeping to be always 
correct, but to determine the general equities of the 
situation we have made an investigation which has 
had some rather interesting results. The problem 
is one not of actual rates charged the public, but of 


one 
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ages. 


the curve of these rates when plotted by 


Four groups were taken: (1) leading American 
on 


% participating (only) companies (2) small Amer- 
ican 314% non-participating (3) Candian non-par- 


2 
e] 


ticipating (4) Canadian participating, and the aver- 
age corrected curves compared with the American 
Experience table at the same rate of interest, and 
to the American Men ultimate table. Ordinary Life 
was the policy used and the fifth year net cost on 
participating companies. 


Before analyzing results, there are certain con- 
ditions which should be remembered. Canada has 
not only better mortality but also a higher interest 
rate, both of which would tend to warp their rate 
curves toward that of the “American Men.” Cana- 
dian companies operate on their own table, how- 
ever, quite independently of our standards, so that 
any similarity of curves must prove more than a 
coincidence. 


The highest correlation (or similarity) found to 
the American Men table was with Canadian partici- 
pating companies. The American participating 
group were not far behind, and when the lower mor- 
tality experience and higher interest rate of the 
Canadian companies is considered, the two curves 
check almost exactly. 
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‘his seems to us to be significant. On the other 
hand, the highest correlation found in any group 
was with American non-participating companies to 
the American Experience table. Indeed, the addi- 
tion of a small constant loading would make the 
correlation perfect. Again Canadian non-partici- 
pating check to the American non-participating, due 
allowance being made for the conditions previously 
described. 

llere, then, are two widely different rate curves, 
both of which, it is not likely, are equitable. Logic 
seems to defend the position that the rate curves as 
used by the large participating companies are as 
nearly fair in the distribution of cost between ages 
as can be devised and operated under present mor- 
tality conditions. 

(hese companies have the required spread of in- 
surance in force and the finances to investigate that 
are necessary if they are to operate more on the 
basis of their own experience than on a standard 
mortality table. And the 


which affect non-participating companies which are 


net rate restrictions, 


able to do this, do not affect them, as any reason- 
1] 


able distribution of cost may be made through their 


P . 


dividend scales. 

Right now these companies are operating on rates 
very close to the American Men table, and the vari- 
ation could be accounted a small constant 
Canadian rates check with these, although 
determined on a different basis. 

CORRECTED RATE CURVES EQUALIZED AT AGE 40 

A vertical variation of 1/10 of 


for by 
loading. 





the extent of this chart repre- 
sents a variation of 20 of the rate at age 40 (or about $1.00). 
The curves are corrected for trend 
in 
\ 
\ 
\ 














N mt a Ms 
= ry > => LAA n 
Age2s 30 35 40 45 50 


Participating (large mutuals only). 
wrt eet eee ee Non-Participating (small companies only). 
== Am. Experience Table + $1 per thousand loading. 
+++++++-+Am. Men Table + $1 per thousand loading. 

It therefore seems highly improbable that the net 
cost in the leading participating companies would 
be reduced through the adoption of a new table, 
as the only possibility of rate reduction (on Ordi- 
nary Life) in the proposed table lies in readjust- 
ment as between ages. These companies are al- 
ready operating on the new table, using their divi- 
lend scales to adjust the inequities of American 
.xperience rates. 











The situation as regards non-participating com- 
panies is different. The larger ones are operating 
on rates which cannot be judged as at the lower 
ages they are resting on the American Experience 
“net.” These companies would doubtless correct 
this deficiency if they could—and in fairness to them 
and to the public, they should be allowed to do so. 

The smaller companies of this class are quite 
probably basing their rates on the American Ex- 
perience table. 
similar. 





The two curves are almost exactly 
If we adopt the rate curves of the largest 
companies as just (and everything points this way) 
then these smaller companies are not affecting a 
just distribution, as they are overcharging their 
younger members by at least a dollar per thousand 
on Ordinary Life and correspondingly undercharg- 
The 
adoption of the new table would undoubtedly cause 
a readjustment of these rates which is to be desired 
in the interest of fairness. 


ing those who entered at an advanced age. 


Our general deduction would be, therefore, that 
the adoption of American Men table would not have 
an appreciable effect on the rates of the present low 
cost companies, but that it would cause a desirable 
readpustment in the rates of the higher cost and 
smaller companies. 

Net cost is based on items much more fundamental 
than the mortality table used to calculate the rates. 
Interest earned, expenses, and actual mortality ex- 
perience are fundamental. The “Presbyterian Min- 
isters” base their rates on the American Experience 
table, yet there are no companies in the country 
that can equal their net cost ‘There are Canadian 
non-participating rates which undercut American 
rates at all ages. These variations are not due to 
the table employed but to other conditions. 
duction in net cost must be fundamental; and while 


Re- 


it may confidently be expected from the future, 
it will be irrespective of the table employed. 
There are many valid arguments for the Ameri- 
can Men table, any one of which should ensue 
its adoption were it not for the selfish opposition of 
certain classes of companies. Some small compa- 
nies fear the competition in rates that might de- 
velop, but these fears are groundless. 
companies will benefit most. 


Indeed these 
The real opposition 
comes from certain large participating companies 
which at present have the low cost field entirely to 
themselves. But it is sincerely to be hoped that 
short-sightedness and politics will be removed from 
the discussion and that all sides will unite to back 
a proposal that is both reasonable and just. 
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You’ll Appreciate 


—the Attractive Rates —the Dining Facilities 
—the Handy Location 

















500 ROOMS 
Room without Bath $2.00 and up Room with Bath $2.50 and up 
Double Room and Bath $4.00 and up 
Room with two single beds and Bath $5.00 and up 
RESTAURANT COFFEE SHOP 
Service at all times 6 a. m. until midnight 


POPULAR PRICES 





SITY 





12th Street and Baltimore Ave. tet 





KANSAS CITY, MO 




















MORTALITY RATES—1923-1924-1925 
We reprint a chart of industrial mortality rates 
taken from the Metropolitan Statistical Bulletin for 
December, 1925. It must be remembered that the 
absolute mortality is of little value and that the 
fluctuations are exaggerated when viewed from the 
ordinary life insurance standpoint. 
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LIFE INSURANCE CLOSES A MOST 
SUCCESSFUL YEAR 


January first, nineteen twenty-six, brought 


pa 
close the most successful year—and in some re- 
spects the most remarkable year—that life in-ur- 
ance has ever had. From the bulletin of the A-so- 


ciation of Life Insurance Presidents (reproduced 


elsewhere in this issue), it appears that the incr 


ise 

in new ordinary insurance for member companies 

was 15.6% greater than the increase for last year, 

while industrial shows a gain of 20.1% and group 
67.1%. 

The increase in group is truly phenomenal and is 

indicative of the successful application of “whule- 


sale” methods for large production. It is now possi- 
ble for a single contract to close as much insurai 
as an average small company could 
years. And along 


ee 
write in ten 
with group—and develop 
from the same causes—has but recently come 
medical” and “salary deduction.” Nineteen twenty- 
five has seen both of these developed to a point 


stability although neither has started the develup- 


“non 


ment which may be confidently expected from it 
From the company point of view the past vy: 
has been just as successful as from the productive 
standpoint of the agency force. ‘The mortality will 
at least duplicate the very low record of last year, 
and may better it. Interest earnings have been very 
satisfactory; the stock market has been one of thi 
greatest bull markets in history; and stock prices 
The bond 
market has been steady with a slight rising ten 
dency. 


have generally shown a sharp increase. 


Nearly all industries are back on a sound 
earning basis, and the improvement cannot be at 
tributed to speculation or credit expansion whic! 
has largely been confined to Wall Street. The onl) 
industry which does not share in the general pros 
perity is agriculture, and here the trouble is chietly 
with the corn crop, wheat having taken a turn fo! 
the better. With a bumper corn crop and no market 
for it, corn prices and farm credit have gone dow: 
together—and the decline has been attended with 
much publicity. Agriculture—with a 
consumption very 


stabilized 
and uncertain production—is 
always subject to sharp ups and downs which can 
not be entirely absorbed by the speculator. Thes« 
conditions are nearly always self corrective, how- 
ever, and on an average the farmers may be relied 
on to keep up their end of it. The present need is 
for credit and farm mortgages should prove a profit- 
able investment for those who can afford to wait 
for their money. 





Continued on page 154 
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b tow 1925—EXTRACTS FROM ADVANCE STATEMENTS—1925 
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Insur- (Insurance Written and In Force is on Paid-for Basis Unless Otherwise Specified.) 
Asso- 

Admitted Net Insurance Insurance Mortality 
dt ed Company Assets Reserve Capital Surplus Written In Force Ratio 
Cr’ The AgriPMOGR TID, biciucce dees ctwesce $1,860,160 $1,488,592 $250,000 $61,151 $3,614,000 $15, 277, 000 *40 ««% 

ad Pe ee el eee ee 10,394,128 9,271,248 200,000 245,186 13 222,733 75, 809,52 55 % 
yaAnie on Se |. eee 1,052,446 73,5 250,000 250,000 20,275,470 709 45.2 % 
nti Reicablie ee ME, "DW isc esc ccowanes 6,170,392 820,000 816,277 9.3 54d, 096 428,334 40.4 % 
Vear Dib: EA ctcntursivencecds pihe0-6. gi Gatkiw ewes 1,507,735 250,000 295,668 _ 6,196, 2 225 19. 051,191 56 % 
i Say DOBKONG, “GR. s.c0s testes esunes 540 0% cad pe ews *81,000,000 Mutual vitheesene 5,21 843,562,924 61.2 % 
Prom eS Ee EE ae 114,929 100.000 8.036 335,500 None 
> id California State Life Ins. Co............ 9,061,918 500,000 462,536 65,313,886 55% 
Cedar Rapids Life Ins. Co.............. 2,618,180 100,000 150,348 17,599,610 %25 % 
Cent. Life Ins. Co., Fort Seott, Kans.... 1,943,900 Mutual 146,762 14,500,000 
ind j Gttisen® TAR BR Ci ccc aceececwcsdeckecs 83,487 20.000 12,119 989 975 
's se a, Re ee ae 500.000 300,000 ,259,193 *48 
hele Commercial Life (Kan.)..............+. 7053 60,600 9,326 »795,803 0 & 
: Continental Life Insurance Co., 
OKs} Wilmington, Delaware.. 652.350 1,090,614 13,473,718 62 335.672 43% 
Continental Life Ins. Co 500.000 23.932,701 82,259,485 10 % 
ratice Equitable Life Ins. Co. of 700,000 66,354,075 24,243,948 30.6 % 
ee eer eee 250,000 ‘ ? 46,490,279 
1 n yg 2) RS ae ee 200,000 f 34,699, 013 5 37.4 % 
Farmers Union Mutual Life............ ; None 1 364. 500 5,034,750 20 wi 
Ning og Be ar 2,261,078 225,000 5,891,377 22,874,378 47 
: Ss Fi RN: Ria. ane Once carn dd kt ediemwee nian 19,541,051 100,000 36,632,919 175, 489. 299 
‘non George Washington, Life Insurance Com 
, any, Charieston, W. Va......cccces 3.933, 75 3.503.787 250,000 4.608.688 24.605.986 60.5 % 
enty- eee TE weicsdeee sre Goretaiere see eet “, Ha _ 14. 705,357 600,000 35,900,018 146,056,018 48.6 % 
- CONOR BEE 4.5653. 664.05 8 cic e-0cen Cok acslntaes 3,030,875 100,000 80,348 9,165,786 34,301,554 17 & 
nt «ot Home Life, N. Y. 2 0,499 Mutual 2,608,082 40, 421, peed 1,338,015 58.8 % 
. John Hancock Mutual.......cccsecceces 368 'SIS073 3,607 30.5 511, ae 232,076,863 
elop- The Kansas Life Ins, Co., Topeka, Kans. 2.037.942 210,000 433° 3, 61 4.912.881 #430 —% 
: PS Pegi ees 8,800,396 130,000 35000 47,002,000 48 %* 
11 Liberty Edte Bas. Ce. Of Bl. ..occcccsscces ae 175,000 8.158 999 
L POE De GE VO. ccs snicwetoentn 46,562,667 37 470.95 8,000,000 3,622,575 292,834,191 
Ven! SACI EI Sika b s csecs' a's arawneateewave.e 30,254,054 25 TO, S90 1,000,000 1,500,000 1M 17.6 % 
. Massachusetts Mutual .......ccccccceces 230,/ 02,680 66 Mutual 15,082,474 47.5 % 
“tive Massachusetts Protective ............... 425,503 200,000 137,698 28.6 % 
Massachusetts Savings Banks3.......... 4,246,265 3,381, 058 None 383.461 41.13% 
\\ ll Ee ee 11,218,930 9,479,693 300,000 349,589 12.9 % 
SEICURMD SEINE coireccvuncacaeeaneanes 4,074, oo 3 217,512 300,000 310,698 5 O%F 
year, op” at * “eee pci weradems : * y 300,000 100,976 31.2 % 
M teal MNES ccaycaccdeuceeekeer voce Mutual $19,202,481 48.6 % 
Vel x mal Gu: ards Pnciwiaeareewnaents ae. 100,000 428,697 31.2: 38.6 ¢ 
7 co ey ee tales ta dairies ; 5,447,292 462 130,87 51 49.9 ¢ 
th . w Engh ad Rina il atc betes oayeeuees Mutual 11,094,649 f 857,429.816 15.9 % 
: Northesaters Tite, B. F. c.ccccscvvccenes 113,077 100,000 SCE ee 
Ices N ey ee eee 2.140.000 1,787,735 100,000 189,166 6.800.000 20. ~~. *< 
NOPCHIROGUOTE BRMCUOE dic ccctccccecess 678,201,510 572,871,458 Mutual 45, pongo 354.609,858 3,100.7 7 47.4 ¢ 
ond Northwestern Nat. Sate Pe oe 21 650 080% 18; 363,055 529 42.221. 166 212 399,698 1 % 
te. ee a 3 a ee 200.000 ‘Tor’ O14 977.45 22.117.406 
ten Ohio National........see- ee webe ee 50) 000 289.000 17, 217, no 60,079 280 39% 
Pam-Reeereem TAlG. cdi case cwccvas 1.000.000 859,211 45.165,.5 +. G08 
und eK ae een Mutual 206.370, 1,469 898.900 na. 
Peores, Eee «.. canes saan secemekiet 270,000 112,046,432 35 =O 
al PRM EEE. wb aecaescseeeceeese ; 560,320 72 64.8 ¢ 
’ I wament MGtual......s+- eer 4,2 None *44 ¢ 
Mech The Reinsurance Life Co........ es Sa 1.6 { 700.000 TW). 39 15% 
7 ROG TEENS ola nneGavecottaseneevaens 1,706,846 200.000 143.164 26.4 ¢ 
nl DORE SE dia cc cuycubaiswesuecheces 143, 50S 114,700 12,198 3.212. ‘000 J 69.7 % 
Seaboard Life Ins. Co., Houston, Tex.. 241 270.000 128,327 1,300,840 1,300,840 0 & 
POs SORT TNs caved eiensatuasaeeneeudsed 204. 184 150,000 44,027 29,760,469 32.109.169 33% 
. SOUEORNUCEE Ts cae cnicceescccess ews tis 2.765, 402 100,000 110,277 6.600. onn* a 35% 
CTi\ Southetm. AMG Becwety asics cccscscczsdeses 868, Si ciasiainlatere 85,080 
° SOULROPE TAR Ge BORER. 6.5. cccevetcoes t 189,485 117,050 
lO ee SRE eae NS 9.794.077 400.000 8.7 ¢ 
. NOMGNNUREE — BMD: 6 cckeceds he cxepwecnes vi 1,000,000 $2.6 ¢ 
ket SUG Uy a4 0 vas cn tia este Cndute amcor None *47 «¢ 
ae: le ee en ere er 625.000 
Wi n,n re eee ‘ 100,000 1.5 6 
. United Fide lity, Life sata ieee iat ee aia aie a eee a 669.: ooo 200,000 29.6 % 
ith fo me —E re ee ee 6, 184. 871 5,838,010* 300,000 h 29.083 .467 *85 % 
1 go eS OR errr er ere S36 100,000 22,823 144: 500 144,500 
ZC oe eS ee eer 8,580,214 1,000,000 500,000 19,431,309 84,535,484 59.4 ¢ 
: WO Gs cic cntdthctareseckeeeeenaewn 24. — 88.500,000 
“ES Westerm apd Sewtherm.. c.ccsscccousces 47,809,804 5.000.000 510,846 $ 438, 794.588 74 ~«¢ 
WU As II i ac cad, ia Siibralp, 6 Gan eleier as axes Wed +4.000* 1,000.000* “593,000° 108 000.000* *42— % 
an Weeteti TIN: BANG 5.505 des iccvenisents 10,163,034 370,265 200,000 ys; 70,176,921 
We. BE: chou suc annavslseueteawesus 1,577,909 £355,722 Mutual 14,213,382 55.7 ¢ 
ES CAN ADIAN Ni OMPANIES 
Confederation (Canada)...........scce00: f 9,252 38.94: 100.000 5,274,335 206.717 691 , 
w= De. TE onc ones occas Vanecon euros 10,228 oR 31> 4 200,000 1 010,273 81,677.05 0 ¢ 
Sa eS eee rr er er . 055,081 35.400 120.718 6.195, 
ied Imperial, . sande aas) atlcctase natant aN coor ett 7 600,000 3.155.032 195.068,289* 
. ‘he London Life Ins. Co., London, Can. 26.5 100,000 4,864,293* 211,445,4842 29.9 ¢ 
IS ee SERRE RS rae ee 50,136,399 375.000 6.671.960 319.216.126 46 
> Mutual of Canada..................00- 58,713,297 None 2.137.235 315.935.4721 
ht- Reinsurance Co. of Canada ............. 64,961 *125,000 4116. 218 #1. 315. 297 #3696, 220 
n2 The National Life Assur. Co........... 6,264,312 250,000 S807 10,809,195 2.536.048 44.2 % 
alt North American Life............0..000% 23,152,005 60,000 2.22483 1 7122 
Northern Life Assurance Co............ 62 ba =~ 8 250.000 51 2.273.97 27.823 4765 5S 
Western Hmpire Life ......ccccccccccece 1, ‘O00, 610 231,250 235, 174 re 4 54. ‘643 , 7.616.321 7.2% 
* Indicates approximate figures. 1 Fiscal year ended Oct. 31, 1925. 
+ Industrial and ordinary combined. 2 Written basis. 
t Contingency reserve funds. 3 Includes revivals and increases. 
{ Formerly Dakota Life, Watertown, S. D. 4 Policyholders surplus, including capital. 
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LIFE INSURANCE CLOSES A MOST | 
SUCCESSFUL YEAR—Continued | 
Construction work and building led the record 
breaking industries, but conservative investors feel 
that a further increase may be in the nature of spec 
ulation. It will be remembered that a prominent 
life company withdrew from this field of investment 
several months ago. 


Other industries with a most successful year 


behind them are motors and rubber, the latter 


largely due to the sharp rise in the price of raw 
rubber, 
Looking forward to next December, it seems very 
probable that the country has at last struck a sound 
economic basis, and that the general prosperity will 
become even more diffused and stabilized during 
the ensuing year. Financial authorities agree that 
the country is entering upon an unprecedented 
of soundness and progress—and in this life insur 
ance must get its share. 


AMERICAN PEOPLE TWENTY PER CENT 
THRIFTIER IN 1925 


In making a new thrift record for 1925, the American 
people closed the year by buying a greater amount of life 
insurance in Decentber than in any other month in the 
history of the business. This achievement came in a yeat 
during which every month's purchase of life insurance was 
greater than during the corresponding month of the yeat 
before. Measured by the yard stick of new insurance, 
Americans were twenty per cent more thrifty in 1925 than 
in 1924, according to the actual production figures oi 
forty-five member companies forwarded to the United 
States Department of Commerce by the Association of Life 
Insurance Presidents. These forty-five companies have in 
force 81 per cent of the total life insurance coverage in all 
United States legal reserve companies 

Using the figures of these forty-five companies as a basis, 
it is estimated that the total new insurance—including re 
vivals, increases and dividend additions—produced by all 
of the legal reserve companies in the United States during | 
1925 was $15,600,000,000. This amount, 


surpassing previ 
ous predictions, states the association, exceeds by $2,400, 
000,000 the amount purchased during 1924 which in turn 


had exceeded the amount acquired in any previous year. | 


Adding this new business production to the $63,800,000,000 
in force at the close of 1924 and mz aking proper allowances 
for deaths and other terminations, it is stated that the life 
insurance now in force in all United States legal reserve 
companies reaches the total of $72,000,000,000. 

The combined new insurance of the forty-five companies 
above noted during 1925—exclusive of revivals, increases 
and dividend additions—amounted to $10,927,000,000, as 
against $9,109,000,000 in 1924. 

In analyzing the details of the 1925 production of new 
life insurance, Manager George T. Wight, of the associa- 
tion, said: 

“New ordinary life insurance of the forty-five contrib- 
uting companies during 1925 amounted to $7,568,000,000, 
as against $6,548,000,000 in 1924, an increase of $1,020,000,- 
000 or 15.6 per cent. New industrial business amounted 
to $2,359,000,000 in 1925, as against $1,964,000,000 in 1924, 
an increase of $395,000,000, or 20.1 per cent. New group 
insurance aggregated $999,000,000, as against $598,000,000 
in 1924, an increase of $401,000,000 or 67.1 per cent. 

‘The month of December witnessed the production of 
the largest amount of life insurance ever paid for during 
any one month. The figures of these forty-five companies 
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We maintain an active market in 
stocks of: 

Aetna Casualty & Surety Company 
American Surety Company 
Fidelity & Deposit Company of Maryland 
Maryland Casualty Company 
National Surety Company 
U. S. Fidelity & Guaranty Company 


JUDD & COMPANY 


Members New York Stock Exchange 
Members Hartford Stock Exchange 


Judd Building, Pearl St., Cor. Lewis St. 
HARTFORD, CONN. 
Telephone 2-9121 


NEW BRITAIN: BURRITT HOTEL BUILDING, Tel. 1815 
MERIDEN: 33 COLONY ST., Tel. 1340 
BRISTOL: 124 MAIN ST., Tel. 2105 
































aggregated $1,274,000,000 as against $1,086,000,000 in 


cember, 1924, and $1,012,000,000 in December 1923, the « 
other billion dollar months. The insurance written durin 
each month of 1925 materially exceeded the amount writt 


in the corresponding month of 1924. 


‘This steady forward movement, month by month, 
brought the yearly purchases up to a point where the) 


over four times as great as the new insurance 


1915. 


“Each class of insurance during this ten-year period 
responded to the needs of the people, and has made 
material contribution toward the development and progres 
of the institution of life insurance. New ordinary busines 
increased from $1,762,000,000 in 1915 to $7,568,000,000 


1925, a gain of $5,806,000,000—over fourfold. 
increased from $698,000,000 to $2,359,000,000, 


then in its infancy, increased from $47,000,000 to $ 
000, a gain of $952,000,000—over twenty fold 
The total new paid-for business of the forty-five 


ing companies during each month of the last two years a 


the monthly increases in 1925 were: 


TOTAL NEW 
UNITED STATES COMPANIES 


(Exelusive of Revivals, Increases and Dividend Additions) 


Month 1924 1925 
SOMGRTT. « «acces $691,342,000 
February. 663,736,000 


$753,914,000 $62,572,000 
773,148,000 109,412,000 


NS 6, sake ear 827,024,000 902,873,000 75,849,000 
Se 783,775,000 915,058,000 151,283,000 
3 808,955,000 979,803,000 170,848,000 
as 6-6 s. Saeed 749,521,000 897,393,000 147,872,000 
MS ae. a Sees 703,255,000 891,237.000 187,982,000 
August. 649,440,000 931,344,000 281,904,000 


September 601,038,000 


831,054,000 


751,080,000 
941,412,000 


150,042,000 


October. 110,358,000 


acquired te 
“ars ag Ti i 1925 » see these co ) ies issu 
years ago. lus, In o.) We ee tnese € 5 anic 

$10,927,000,000 of insurance, as against $2,507,000,000 


Industri 
a gain ¢ 
$1,661,000,000—nearly three and one-half times. Grou, 
QOO OO 
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November 713,726,000 915,900,000 202,174,000 28.3% 
December. 1,086,210,000 = 1,273,604,000 187,394,000 17.3% 

Tota $9,109,076,000 $10,926,766,000 $1,817,690,000 20.00% 

The amounts of each class of insurance written by these 
45 member companies during each month of 1924 and of 
1925 and the monthly increases in 1925 over 1924 were: 
NEW PAID-FOR LIFE INSURANCE—FORTY-FIVE UNITED 

STATES COMPANIES 
(Exclusive of Revivals, Increases and Dividend Additions) 
ORDINARY INSURANCE 

Month 1924 1925 Increase Over 1924 
January. . «ese. $492,559,000 $537,.504,000 $44,945,000 9.1% 
February. 104,553,000 558,754,000 54,201,000 10.7% 
SS 635,192,000 668,447,000 33,255,000 5.0% 
ML... 3. waaeks 580,949,000 651,735,000 70,786,000 12.2% 
May 600,324,000 722,962,000 122,638,000 20.4% 
June 573,508,000 651,674,000 78,166,000 13.6% 
July pe 586,897,000 653.273,000 116,376,000 21.7% 
SS ae ee $84,966,000 623,404,000 138,488,000 28.50% 


Septer iber, 





$36,617,000 538,166,000 101,549,000 


3% 























October 501,459,000 620,262.000 128,803,000 25.7% 
November. . ... 524,384,000 596,833,000 72,449,000 13.8% 
December, 676,188,000 735,325,000 59,137,000 8.7% 
Total $6,547,596.000 $7,.568,339,000 $1,020,743,000 15.60% 
INDUSTRIAL INSURANCE 
Month 1924 1925 Increase Over 1924 
January $179.656,000 $147.441.000 —$32,215,000 -17.9% 
February 143,762,000 177,666,000 33,904,000 23.60% 
March 193,604,000 86,812,000 23.50% 
BE ~, "o> aierem ads 196.895 ,000 88.338.000 24.20 
May 217,735,000 14,106,000 25.407 
Jun ia Sa 154,495,000 198.113.000 13.618,000 35.50% 
Tuly : —— 135.015.000 182.991 ,000 $T.N76.000 35.504 
August. . . 141,525,000 181.048,000 39.523.000 27.9% 
ember 145,052,000 175,114.000 30,062,000 20.70% 
October ce 198,461,000 256 704.000 58.248,000 29.30% 
November 150.718.000 207 980,000 2.000 38.0% 
December, 225,892,000 225.883,000 -2 008, O00 -.9% 
roetal $1,968.554.000 $2.359,174,000 $305,620.00 20.1% 
GROUP INSURANCE 
Month 1925 Increase Over 1924 
January $68,969,000 $49,842,000 260.6% 
February, 36,728,000 21,307,000 138.2% 
Mareh 35 5.040. ‘000 40,822,000 5,782,000 16.50 
April 7 $4,269,000 66,428.000 22,159,000 50.10% 
May ge Ci 85,002,000 39,106,000 4.104.000 11.7% 
June ae ae 21,518,000 47.006 ,000 26,088,000 121.2% 
July 31,343,000 MH4..973 000 23,630,000 75.40% 
August 22.949 ,000 126,892,000 108,943,000 452.907 
September 19,369,000 37,800,000 18.431,000 95.2% 
October 134.134.000 54,446,000 ~76,688,000 —58.50% 
November, 38,624,000 111,087,000 72,463,000 187.6% 
December 184,130,000 814,396,000 130,266,000 70.79% 
Total, $597 .926,000 $999, 253,000 $401,327,000 67.1% 
SPECIAL STATE ere gn rns TAXES 
From Insurance Bulletin No. of the Chamber of 


arger than for the preceding year. 


vere paid by policyholders. 


has considerably decreased. 


Commerce of the U eas States) 
ANALYSIS OF 1924 FIGURES 


\merican policyholders ¢ 
an ever before. 


carried more insurance in 1924 
The premiums paid by them were 6.5% 

But the special taxes, 
states during the same 
greater than in 1923. These imposts 
They do not include the taxes 
in common with other forms 


fees 


13% 


enses and collected by the 
eriod were 
iid by insurance 
business. 

The extreme pressure for revenue to meet war demands 
As a consequence, the federal 
and is continuing to revise its 


comps inies 5 


Overnment has revised 


‘ax laws, not exclusively for the purpose of reducing col- 











RESOLUTION ADOPTED 
AT THE 
TWELFTH ANNUAL MEETING 
The Executive Officers, acting under authority 
of the Executive Committee, submitted a report 
of the Insurance Advisory Committee on “Special 


State Insurance Taxes” to the membership for 
consideration at the Twelfth Annual Meeting, 
May 6-8, 1924. The following resolution was 


then adopted: 

“Special state taxes now levied on policyholders 
through insurance companies should not be con- 
sidered as a source of general revenue but should 
be reduced to the total in each state which will 


adequately support such _ state’s departmental 
supervision, and a uniform principle of taxing 
the holders of insurance should be adopted 


” 


throughout the states. 

















lections but also in an endeavor to place the taxation 
system upon a sounder economic basis. The special im- 
post levied upon policyholders by the federal government 
was a premium tax. This was eliminated in the 1921 
Revenue Act. The states have not followed this example. 


THE UPWARD TREND 


The story of the policyholders special 1924 burden, the 


sum of $67,731,570.46, is pointedly told by the chart on 
page 156. This sum does not include the cost of collection, 
nor the special county and municipal insurance taxes. 
These monies are paid by the policyholders—not the in- 
surance companies. The known amount alone would pay 
an annual premium for more than four million ordinary 
life insurance policies issued at age 25 for $1,000 each or 
would have bought fire insurance coverage for one year 
on $7,500,000,000 worth of property at the average rate 
of 89c per $100.00. 

The growing volume of special insurance levies bs shown 
by comparing the figures for 1924 with those for the years 


preceding. From 1922 to 1923 the rise was $672600075 
while in the subsequent year the increase was $7,989,742.06, 
thus bringing the total to a level never previously ex- 
ceeded. Nor is this result due to the mistaken tax policy 
of merely a few states. On the contrary, 40 of the 48 
jurisdictions reporting in 1923 and 43 of the 48 submitting 


data for 1924 showed increases. Proposals designed to 
augment still further the income from this source were 
introduced in a number of states. In several, the busi- 


ness men took definite steps to resist them. For example, 
in West Virginia, chambers of commerce and trade 
ciations actively opposed a bill of this kind which was 
defeated. On the other hand, in Virginia the premium 
tax applicable to all forms of insurance was raised one- 
eighth of one per cent. 

The following table, although reflecting in part a growth 
in the volume of business written, shows the trend since 
1915. It also indicates the sum spent for service to policy- 


asso- 


holders through state insurance departments has not kept 
pace with the increase in taxes. 
Ratio Increase of Spe- 
cial Taxes and Insur- 
ance Department Ex- 
penses from 1915 to 
1924* 
Taxes Expenses 
Per Cent Per Cent 
| Se aes Sacer 100.0 100.0 
POE cise sed eee a cconeee petereisronie 106.8 93.8 
BR cis nec ences ee ean 118.7 103.0 
2 eC ey ae RO ee 137.2 101.1 
Bee ee ele iste aleslaveieeeinid a wei 164.6 111.0 
1 RE ERS Ae Coreen rene 19.2 127 .6 
BEBE aids enables Seah es 221.8 139.6 
ae eet eh ere 217.8 149.2 
1923. Re er es eran 244.6 153.9 
|_| ere 271.55 172.2 


Continued’ on ‘page 157 
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SPECIAL STATE INSURANCE LICENSES, TAXES AND FEES COLLECTED IN 1924 


Ratio Ratio 


Licenses, Taxes and Fees Collected by— 

State Insurance State Treasurer 
State Department or Other Official 
BN EE ee ee Pe $721,453.93 $2,840.00 
PR EE OSE eh ene ee eee = i» Jee 
Arkansas. Ende ne bia ibn a aieem oe 497,166.45 43,100.00 
CE. - “Ag. anwa scheme epesews 211,022.18 4,373,736.27 
RS loi ard oa ww car ew tern euancns ras Ke easvce 
me A ae Sh arly wy emi ati 498,345.25 4,425,779.40 
ES ee ne ne ree | sree 
SEES cA chia ebtednaeethenke- —“slveaceed 268,720.23 
| Sa a ee ye ee a 652,668.44 
Se Renae anne ne Le 

0 RE RRS ec ae ei ee eee 203,767.09 Sa 
NI gcd. actas extern Aes ga 4,090,605.16 580,494.63 
I Se a ah a iceman Gra wre at nee RS ho) +. eee 
RN ei i Cara crn saan eG taral alee at 166,802.27 1,178,853.97 
A arco tok ts De hx | i er 
Kentucky. . . EGog eee i Sweewewie 
Louisiana (b). SE ee EN ee ane sg! ae a oe 
Maine. . . Face tics cation aaah iscare aes 42,774.75 383,815.90 
Maryland. ee ee ee ae a 
Massachusetts. . PE eR RO eres ae 244,561.86 2,558,523.14 
on Sie Stare ake 2,333,057.12 21,752.21 
ERS SORT A ee eee ahd 125,302.10 1,303,546.01 
a eee ee oy oS fee ee 
Missouri. 147,371.20 1,991,240.69 
Montana. 290,901.91 3,693.52 
a ae oa oc aegis anata 432,230.46 21,734.22 
NS oe ad Giada 24,252.00 5,000.00 
eee 27,476.64 263,131.99 
ge Ee ae ee ; 1,516,750.00 1,502,740.00 
NE WIN 6 ise nathrcew eden cians 77,606.80 23,215.50 
Eee ee 2,129,685.14 4,379. 840.85 

No. os isthe bikie a oimsiens & RR? 
esas a6 mackie orucus eae eebalee 280,959.36 1,358.64 
Ohio. All cea sila cigtatiiatiens Ae kates 222,240.27 4,145,356.90 
Oklahoma. 5 go re i Pe ONES gels yee 795,480.41 96,984.84 
i Re ART pret erp 597,511.30 Sahai 
IIIS oc. ok 3 ear -oe p acorern eins 5,355,918.25 384,993.41 
Oe Se none er eee 20,044.69 486,431.77 
NS NIG 6 oo ood Die a omcibres mee MC AORee 8 —ssi(ié‘é etrwincic 
NE RG hanes prciipbveiphat a arnle ain 42,561.24 280,743.47 
NINES, 5,05: <i, Sar aces ke ole ewrer ed 1,257,789.41 c 50,000.00 
SS das a. edie kia. oie ee enw ea ste 34,557.76 1,952,720.50 
ay. SR ee ene nee pe op gt eer ee 
IN ib oc nsg, aca oaredise de board wipe oe 24,436.25 247,426.87 


Virginia. 


73,962.35 1,221,199.42 
W ashington. _. *) 2 fie 
RN oa ed 712,705.06 


Wisconsin. 
Wyoming... 

Totals—1924. 5a atuniwin emeke 
*Totals—1923. . se Vee dul as ae ee cow otaeei ae 
PE UN fone 6 See ecdeecewes 


2,080,229 .86 
125,686.73 
$34,858,927.67 
$26,550,950.89 
$24,659,600.73 


$32, 872 Y 642. ? 79 
$33,190,877 7 31 
$28,356,197.92 


a—Capital stock tax not included. 


* The difference between the totals as shown here for 1922 and 192: 


is due to the inclusion of Mississippi figures not previously reported. 
as the statistics in the above table. 


Note: 
iana, it is important to note 
gards state levies, 
ee in such manner 


that in the case of 


no central state agency had compiled the information. 
amounts were unavailable are Alabama, Florida, 


Kansas, 
Nebraska, 


Georgia, 


b—No segregation of taxes or expenses. ¢ 


The 


some states all the taxes, 


Kentucky, 
Nevada, Ohio, South Carolina, West Virginia and Wyoming. 


Total (so far 
as Reported) 


$724,293.93 
143,258.29 
540,266.45 
4,584,758.45 
628,194.15 
4,924,124.65 
142,492.11 
268,720.23 
653,668.44 
746,876.31 
203,767.09 
4,671,099.79 
1,525,202.23 
1,345,656.24 
1,013,962.04 
1,055,504.26 
426,590.65 
838,000.58 
2,803,085.00 
2,354,809.33 
1,428,848.11 
587,886.18 
2,138,611.89 
304,595.43 
453,964.68 
29,252.00 
290,608.63 
3,019,490.00 
100,822.30 
6,509,525.99 
1,181,948.65 
282,318.00 
4,367,597.17 
892,465.25 
597,511.30 
740,911.66 
506,476.46 
412,404.15 
323,304.71 
307,789.41 
997 278.26 
179,637.89 
271,863.12 
295,161.77 
998,345.58 
712,705.06 
,.229.86 
125,686.73 
570.46 
741,828.40 
5.798.65 


uw 


—_ 


— 


2 


licenses 


Estimated by 


Expenses 


of Insurance Policy- 


Department 


$27,786.88 
5,000.00 
17,575.34 
58,507.33 
40,431.22 
48,055.25 
5,700.00 
16,698.22 
6,210.40 
12,300.97 
8,395.28 
174,373.00 
65,247.89 
101,059.85 
44,200.00 
30,093.29 
11,680.60 
46,923.41 


117,245.77 - 


80,723.48 
66,679.56 
9,100.00 
94,213.58 
12,000.00 

c 25,000.00 
c 1,800.00 
10,236.36 
173, 436. 51 
2,779.92 
597,569.13 
112,595.59 
14,000.00 
81,370.02 
35, 356. 95 

28, 747. 04 
96,103.00 


5,629.03 
6,973.00 
59,276.64 
51,082.58 
15,579.84 
48,300.00 

c 7,500.00 
$2,589,180.81 
$2,314,565.25 
$2,323 ,888.79 


the 


Spent 


Us: d 


for for 
Service to Otlier 


State 


holders Purposes 


Per cent Per 


cent 
3.84 96.16 
3.49 96.51 
3.25 96.75 
1.28 98.72 
6.43 93.57 
.98 99 .)2 
4.00 96.00 
6.22 93.78 
95 99 (05 
1.65 98.35 
4.12 95.88 
Sno 96.27 
4.28 95.72 
7.5) 92.49 
4.36 95.64 
2.85 97 .15 
2.74 97.26 
5.60 94.40 
4.18 95.82 
3.43 96.57 
4.67 95.33 
1.55 98.45 
4.40 95.60 
3.94 96 . 0 
5.51 94.49 
6.15 93.85 
3.52 96.48 
5.74 94. 2¢ 
2.76 97 .24 
9.18 90.82 
9.53 90 . 47 


Insurance ( 


same 


BwWBwWUNNUPNWHNLEDN HK HWS 


96 95.04 


86 98.14 


96 96 .04 


81 95.1! 

67 98 .33 
97 97 .03 
56 95.44 
.80 95.2 

33 97..67 
79 98.21 
13 96.87 
56 97 . 44 
57 95.43 
12 94.88 
18 97 .82 
32 97.68 
97 94.03 


82 96.18 


87 96.13 
oF 6= "95.63 


3 and those printed in Insurance Bulletin No. 
totals presented cover 


jurisdictio 


While the tabulation is complete insofar as insurance department expenses are concerned, except for Loui 


and fees are not included. 
this is due to the fact part of them are paid to state treasurers and other officials whose books may | 
as to render it impossible to segregate the insurance data. 


and municipalities in those states permitting local jurisdictions to tax insurance companies and their agents, it was found 
Among the states where local taxes or fees were levied but the 
Louisiana, Maryland, Mississippi, Missour!, 


As r 


As for the amounts collected by counti: 


“ommissioner. 
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99 05 
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SPECIAL STATE INSURANCE TAXES—Continued 


* These ratios are based on data for 46 states and the 
District of Columbia. No figures for Louisiana were avail- 
able. The Pennsylvania statistics received covered only 
the vears 1922, 1923 and 1924 so were not included. 

Less Than 4% for Policyholders 

A tax equal to one-tenth of one per cent of the pre- 
miums collected last year by all types of companies would 
have paid the expenses of operating all our state insur- 
ance departments and still have left a surplus of nearly a 


million dollars. Premium taxes alone, exclusive of the 
other types of special imposts, were not infrequently 
twenty or twenty-five times as large. As a result, it is 


not surprising to find throughout the entire nation over 
25 times as much was collected from policyholders as the 
actually spent in providing service for them. To 
express it in another way, out of every dollar paid by 
the policyholder in special taxes, 3.82 cents was expended 
in his behalf. The balance went for other state purposes 
with which the policyholder was no more directly con- 

rned than any other citizen. 

As time goes on, the tendency to make special insurance 
taxes a source of general revenue becomes more prevalent. 
the | 


states 





We find in 1924, in spite of a general increase in 
volume of special insurance taxes, thirty-three of the forty- 
eight jurisdictions for which dé ita are available showed de- | 
creases in the percentage of moneys spent for service to | 
policyholders. For the country as a whole, the propor- 
tions have been growing less and less since 1915. The | 
following percentages based on data from 47 states and | 
the District of Columbia are evidence of this tendency. | 
Percentage Spent for Service 
a PE ay ire eter serct ages Bk CRESS Th ie 6.48 | 
ee EE ee 5.69 
oe Pg ae RR vin, Ang obese ye 5.e 
I 5b cin sere bassin pens 9 ai era acal sce estate: acme ere 4.78 
© ERE ESE LEA IHG 4.37 
NR IRI Se ay elaine SA Be SBA ale ll 4.33 
sain ares ahioca-ov baa us Walrad RIG Oeac omen’ 4.08 ' 
BI 55s casctosivo: ne cana rece acne ow pow eater ot RR aa 4.37* 
|_| RENE: OEE ETI, REA 3.87* =| 
SE pc ries ee eee ie er 3.82* 
Pennsylvania figures included. 
Previous Reports Available 
\ detailed analysis of the special state insurance tax 
stem was presented in a report prepared by the Insur- 
nee Advisory Committee of the National Chamber for | 
submission to the 12th Annual Meeting. Among the | 
ints to which special attention was directed were: the | 
extent of the special tax burden; the expensive process | 
by which special levies are collected; the lack of uni- | 
rmity among state taxation methods; the purposes for 
hich the revenue from special taxes is used; the reason 


for the excessive nature of these levies; and the different 
kinds of licenses, taxes and fees imposed with reference | 
the equity and scientific basis of each. Besides the | 
illustrations presented under this last heading, the tax on 
workmen’s compensation premiums which is levied for the 


Commissioners, expressed themselves on numerous occa- 
sions as opposed to special levies which place an excessive 
and unfair burden upon buyers of insurance protection. 
Some of the reasons advanced by individual commissioners 
for this opposition are set forth below. 

Hon. Clifford Ireland, Director of Trade and Commerce 
for the State of Illinois, expressed himself in a public ad- 
dress to the effect these levies are “an indirect tax upon 
the thrifty and provident citizens who insure their lives 
and property for the benefit of those who have no prop- 
erty or carry no insurance.” He further added “I do not 
want to be understood as saying that this burden is an 
imposition upon the insurance company. I insist it is a 
burden on the policyholder. I agree with the report of 
the Daly Commission (a special insurance investigating 
committee of the Illinois Legislature) that it is economi- 
cally unsound and a burden upon the frugality of our 
people, which must be met not by the company, but by 
the policyholder, and that the policyholder can hope to 
have the protection of a contract Seaed upon essential 
solvency at a lower rate cost only when these conditions 
shall have been equalized. It is for the policyholder that 
I protest, and the state constantly stands in an incon- 
sistent position when it demands a lesser rate cost to the 
policyholder of Illinois, and at the same time contributes 
measurably to a tremendous item which affects that cost 
materially.’ 

In referring to a proposal made by Hon. Wm. R. 
Superintendent of Insurance of Kansas, to abolish 
premium tax on insurance, a leading trade paper 
marizes Superintendent Baker’s attitude as follows: 
convinced that the tax on insurance premiums an 
indirect tax that inordinately expensive to the public. 
He believes that the removal of this tax would permit a 
marked reduction in insurance costs and, should this re- 
duction be passed on to the policyholders, such a move 
would be a benefit to the public. Mr. Baker estimates 
that Kansas policyholders would save $1,500,000 a year as 
a result of such a change.” 

Hon. T. M. Baldwin, Superintendent of Insurance for 
the District of Columbia, states in a recent letter “You 
can rest assured that I am for the policyholder * * * 
the Insurance Departments, as a rule, are collecting en- 
tirely too much revenue, which stated time and time 
again, comes so directly out of the pocket the policy- 
holder.” As further evidence of his convictions with re- 
spect to this subject may be quoted an excerpt from his 
annual report to the Commissioners of the District of 
Columbia, dated July 22, 1925. 

“In view of the present stand of the Chamber of Com- 


Saker, 

the 
sum- 
“He 
is is 


1S 


as 


of 


merce of the United States against excessive taxes on 
insurance companies we have been asked to urge Congress 
not to raise the rate in the District from 1 to 11 per cent 


on net premiums. The first insurance bill, known 
Fi, No. 3689, placed the rate for all companies at 1 per 
cent on net premiums, but Senate bill No. 4148 not only 
raised the rate to 1% per cent but also raised the annual 
license fee from $10 to as high as $100, depending upon 
the assets of the company. This means that the policy- 
holder is paying the bill, and it is hoped that your honor- 


as 


the 
» 


specific purpose of helping to support a competitive State | able board will ask for the lower rate of taxation, or if 
Workmen’s Compensation Insurance Fund or an this can not be obtained, then that the present annual 
rial Commission may likewise be included. The reader | license fees be continued.” 

ho is interested in learning more about the intricacies The present method of taxing insurance is characterized 


of these taxes and the effect upon policyholders is referred 


Indus- | 
| 
| 
| 


Wilbur D. Insurance 


Hon. 


as “unethical” by Spencer, 
to the original investigation which was printed in the Commissioner of Maine “as it requires the collection of 
twelfth issue of the Insurance Bulletin. A supplementary ! additional pre miums from the assured to pay an expense 
tatement summarizing the 1923 data was subsequently | of government. 


ssued in Insurance Bulletin No. 15. Copies of both may 
he secured upon request. 
VIEWS OF PUBLIC OFFICIALS 

State insurance departments are operated primarily for 
the benefit of insurance policyholders. Their purpose is 
to regulate and supervise insurance in the interests of 
those whom it serves. Public officials entrusted with 
hese duties are in a position to recognize the injustice 
caused policyholders by inequitable taxation. Although 
powerless to change the laws which they must enforce, 
they have, through the National Convention of Insurance 


The policyholder’s responsibility for bringing about a 
reduction in special insurance taxes is pointed out in an 
address by Hon. Stacey W. Wade, Insurance Commis- 
sioner of North Carolina, delivered before the Insurance 
Group Session of the National Chamber’s Thirteenth Ann- 
ual Meeting. At that time he said in part 

“If the policyholder would have his premiums reduced, 
it is up to him to have unjust and iniquitous taxation taken 
off of the companies * The companies are forced 


| to pass the major portion of this load on to the policy- 
Continued on page 159 
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TYPES OF SPECIAL STATE INSURANCE LICENSES, TAXES AND FEES 


annual statement 


States 


(Company) 


— 
“ | 
i . 


PUR. 6. a0. 0.0% 
BS eee eee 
Ps re 
California. . . 
Colorado . . . ..scecs 
Connecticut ........ ¥ 
i) ee 
Dist. of Columbia. ... 
Florida ee 
ee re 
Idaho see exes Bees ee 
NS ae. cece Hiaieoeik 
Indiana... 
lowa ° e 
Kansas... 
Kentucky by aw ate A 
LGOGISIORA «< osccecee 
Maine . 

Maryland abins 
Massachusetts . . 
J ae 
Minnesota .. ....... 
Mississippi . . 
Missouri . . 
Montana... 
Nebraska . 
ere errr — 
New Hampshire . ... 
New Jersey ........ 
New Mexico... .... 
NOW DORK 6 a+ ceceds 
North Carolina ..... 
North Dakota . 
Ohio ‘es ERROR OO es 
Omishoma .... <<< 
a ee 
Pennsylvania... .... 
Rhode Island . . < 
South Carolina... .... 
South Dakota... .. 
Tennessee 

Texas ; atom ats 
gee ee 
Vermont... . 
fo rears 
Washington ....... 
West Virginia. . 
Wisconsin 

W yoming 


Revised to December, 


r 
oe 


ek a a pat a el et ee oi tax 
co oN a ‘ “ aS ‘ 


ne et a a el mG Bice 


wt 


‘fo 


a et a ty 


—_— 


“~ 


re: 


KEG nS OG 
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Ad a at at et 


1925 
Y—Indicates such a tax is levied, 
F—Firemen’s pension tax. 
R—Indieates tax is retaliatory. 
i School fund fee also collected. 
Note: 
necticut has a premium tax and therefore 
tic insurance companies of that state. 
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SPECIAL STATE INSURANCE TAXES—Continued 
Ider, and the higher our taxes * * * the heavier 
will be the premium that the policyholder will have to pay.” 
On the same occasion, Hon. George W. Wells, Jr., In- 
surance Commissioner of Minnesota, likewise directed at- 
tention to special insurance taxation in its bearing upon 
the person buying insurance coverage. He introduced his 
irks with the interrogatory “Why should a_policy- 
er care how heavy are the special taxes which insur 
ince Companies must pay?” To this he replied: “The 
answer is clear and direct. Insurance companies do not 
pay these taxes but are merely the agency through which 
hey are handled. VPolicyholders furnish the money. 
nsurance should and does pay taxes just as every 
ther business. This is the price each institution and in- 
dividual must pay for the benefits of our modern social 
tructure, but in addition, extra levies have been placed 
ipon the companies which are not required of organiza- 
ns engaged in other branches of commerce and industry 
. So long as state and local expenses continue in 
heir hitherto unprecedented upward trend, the demand 
special and indirect taxation will continue. And just 
so long as the demand continues and policyholders do not 
recognize they are carrying an extra load through the 
cial indirect taxes upon their insurance premiums, we 
expect this unscientific and inequitable method of 
xation to persist.” 


NEW YORK INSURANCE DEPARTMENT 


n December twenty-ninth, nineteen twenty-five, the 
epartment issued the following letter over the signature 
of James A. Beha, Superintendent of Insurance, to all 

thorized life insurance companies in the state. 

Re: Assumed Mortality Gains on Sub-Standard Business 
and on Disability and Accidental Death Benefits 
Included in Life Policies 
(1) This Department is considering the advisability of 
recommending the following amendment to § 97, New York 


] 
a 





Insurance Law, so as to permit the companies to include 
in their expense margins certain assumed mortality gains 
on Substandard Business, regardless of the basis on 
which such business is valued. 

Amend subdivision 1 of § 97 by adding the followin 
sentence at its close: 

“The present values of the assumed mortality gains on 
policies issued on the lives of substandard risks shall be 
taken to be the same as such values on similar policies 
issued on the lives of standard risks at the actual ages of 
the risks.” 

The above amendment would permit the companies to 
include in their expense margins assumed mortality gains 
on substandard risks. The amounts of the assumed mor- 
tality gains are to be taken as such gains on standard poli- 
cies at the actual ages of the risks, no increase in the 
margins to be obtainable by rating up the risks. 

(2) This Department is also considering the advisabil- 
ity of recommending the following amendment to § 97, so 
as to permit a company to include in both its first year and 
total expense margins the actual loadings on premiums for 
total and permanent disability and accidental death bene- 
fits, but not any assumed mortality or similar savings on 
such benefits: 

Amend (a) in subdivision 1 of § 97 to read as follows: 

‘(a) the loadings upon the premiums for the first year 
of insurance received in said calendar year (calculated on 
the level net premium plan on the basis of the American 
Experience Table of Mortality with interest at the rate of 
three and one-half per centum per annum and as regards 
loadings upon the premiums for the first year of insurance 
covering total and permanent disability and accidental 
death benefits incorporated in life policies, calculated on 
the level net premium plan on such valuation basis as may 
be prescribed by the superintendent of insurance).” 

The proposed new matter is indicated by underscoring. 
You will understand, of course, from this proposed amend- 
ment that expenses incurred as entered in Schedule Q 
should include commissions on total and permanent dis 
ability and accidental death benefits. 

Your comments and suggestions on the two proposed 
recommendations will be appreciated, 

Please send your reply in duplicate, forwarding one copy 
to the Albany office and one copy to the New York office 
of this Department. 

Yours very truly, 
James A. Beha, 
Superintendent. 
COMPANY CHANGES DURING 1925 

The changes recorded among the United States 
legal reserve companies during 1925 (thus far re- 
ported but incomplete in some particulars) are as 
follows: 


Companies Discontinuing Business 

Capitol Life Insurance Company, Columbus O.—Rein- 

7 by the Gem City Life Insurance Company, Dayton, 
August 26, 1925. 

"“‘ticee Life & Casualty Company, Jacksonville, Il1.— 
Merged with American Bankers Life of Chicago, IIL, 
March 1, 1925. 

First Reinsurance Company of Hartford.—Reinsured all 
of its life business in the Sun Life of Canada, March 31, 
1925. 

Midland Insurance Company, St. Paul, Minn.—Reinsured 
by the Des Moines Life and Annuity Company as of 
March 31, 1925. 

National American Life Insurance Company, Burlington, 
la.—Reinsured by Royal Union Life as of October 16, 1925. 

Northern States Life Insurance Company, Minneapolis, 
Minn.—Reinsured by: Northern States Life of emanent, 
Ind., May 12, 1925. 

Standard Life Insurance Company, Atlanta, Ga.—Rein- 
sured in Southern Insurance Company as of Jan. 15, 1925. 

Union National Life Insurance Company, Houston, 
Texas.—Reinsured by First Texas Prudential as of March 
30, 1925. 





Continued on next page. 
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Western Life Insurance Company, Des Moines, 

insured in Royal Union Life as of April 16, 1925. 
Companies Authorized to Begin Business 

Bankers National Life Insurance Company, Jacksonville, 
Fla.—Began business November 27, 1925. 

x Brooklyn National Life Insurance Company, Brooklyn, 

Y.—Began business November 4, 1925. 

eaaee Mutual Life Insurance Company, Chicago, Ill.— 
Began business April 1, 1925. 

Kaskaskia Life Insurance Company, Shelbyville, 
Began business January 28, 1925 

Liberty National Life hesemenins Company, 
Ark.—Began business June 15, 1925. 

Northeastern Life Insurance Company, Newark, N. 
Began business September 8, 1925. 


Ia.—Re- 


I.— 
Morrilton, 


BES" 5 INSURANCE NEWS—Life Edition 









January 31, 19) 





Pioneer Life Insurance Company, Greenville, S. C—|; 
censed February 24, 1925. 

Pyramid Life Insurance Company, Little Rock, Ark, 
Began business August 4, 1925 


Roosevelt Life Insurance Company, St. Paul, Minn- 
Began business January 6, 1925. 

Seaboard Life Insurance Company, Houston, Tex 
Began business June 17, 1925. 

Texas State Life Insurance Company, San Antoni 


Tex.—Licensed September 23, 1925. 
Union Reserve Life Insurance Company, Omaha, Ne! 
Began business August 10, 1925. 
Universal Life Insurance Company, St. 
censed November 17, 1925. 
Webster Life Insurance Company, Des 
Licensed April 1925. 


Louis, M Li: 


Moines, la~ 








REPORTS UPON COMPANIES AND ASSOCIATIONS 





BANKERS LIFE COMPANY, 
DES MOINES, IA. 
Gerald 8S. Nollen Elected President 


Gerald 8S. Nollen 


has been elected president of this company, 
to succeed the late George Kuhns. Mr. Nollen began his life 
insurance career with the company in 1902. During the next ten 


years he was associated with several other companies in actuarial 
work, rejoining the Bankers Life as Actuary in 1912. In 1913 he 
was elected secretary and a member of the board of directors. 
He was elected president in 1919. Two new vice-presidencies 
were Judge W. S. Ayres, general counsel, was 
the vice- left vacant by Mr. Nollen’s pro- 
George W. Fowler was elected vice-president as well as 
and W. W. Jaeger was elected vice-president in addi 
retaining his position as agency director. 


vice 
also created. 
elected to presidency 
motion. 
secretary 


tion to 





BANKERS NATIONAL LIFE INSURANCE COMPANY, 


JACKSONVILLE, FLA, 

This company was incorporated under the laws of Florida Octo- 
ber 12, 1925. It was licensed and began business on November 
27, 1925, The authorized capital is $100,000 all of which has 
been paid-in in cash together with a surplus of $8,900. The 
par value of the shares is $10.00 and the selling price $12.50. All 
payments were made on capital first, and all of the surplus is not 
yet paid in. 

The company advised us that the stock was sold by the directors 
of the company without expense which is commendable. The 
form of valuation to be used is the Illinois Standard. 

Management 

The President, R. Lounsbury was State Actuary of Nebraska 
for’ two years. He has been in the insurance business for nine 
years. E. W. Beerman and E,. C. Bigger Vice Presidents have 
had tive and four years experience respectively selling insur- 
ance 

Officers 
R. R. Lounsbury, President, E. W. Beerman, Vice President, 





E. C. Bigger, Vice President, Ray A. 
Directors 
Anthony, 
B.; M. D., Earl W. 


Dr. Edward M, 


Arndt, Secretary. 

Allen D. Albert, A. P 
G. Barfield, A. 
Richard P. Daniel, 
bury, Paul M 


Raymond A. Arndt, 
Edward C. 


Ralph R. 


Dr. F 

Deerman, Bigger, 

L'Engle, Louns- 
Pope. 

CONNECTICUT MUTUAL LIFE INSURANCE 

HARTFORD, CONNECTICUT 

Increased Dividend Scale For 1926 

The increased dividend adopted 

1926 represents the largest annual 


COMPANY, 


scale for distribution during 


apportionment of surplus earn- 


ings for a period of more than 40 years. The 1926 interest rate 
assumed for the dividend formula is increased from 4.7% to 
4.8% Following are illustrations of the net cost, according to 
the 1926 seale, on the most popular policies. 
Ordinary Life 
Age 25 30 35 40 45 50 
Premium $20.14 $22.85 $26.35 $30.94 $37.08 $45.45 
Year 1 15.46 17.88 21.00 25.09 30.58 38.04 
2 5.33 17.71 20.81 24.85 30.27 37.66 














3 15.20 17.55 20.00 24.00 28.96 
4 15.05 17.38 20.38 24.34 
5 14.00 17.20 20.17 24.08 ’ 
10 14.11 16.23 19.01 22.05 27.63 
15 13.19 15.12 17.68 21.12 25.87 
20 12.14 13.88 16.24 19.49 24.09 
Twenty mont Life 
Premium $29.00 3 3 
Year 1 25.07 
2 24.80 
3 24.52 26.89 29.76 
H 24.22 26.57 20.40 32.91 
5 25.92 26.22 29.02 $2.50 2 
10 24.357 26.06 30.22 10.2 
15 20.22 22.16 24.54 27.58 7.2 
Twenty Ye 
Premium $49.21 $40.64 $53.88 S578 
Year 1 41.02 $2.51 16.15 ii 
2 41.59 41.77 15.58 i) 
5 10.84 $1.22 15.01 SJ 
4 10.26 10.65 44.44 S.( 
5 0.67 10.05 45.84 7 
10 36.37 36.76 10.55 4 
ier) $2.40 32.80 36.07 1000 
The above information was “Bulletined” to subscriber 
titled thereto, on January 11, 1926 
CONTINENTAL LIFE INSURANCE COMPANY, 
WILMINGTON, DEL. 
New Premium Kates 
This company has made a considerable reduction in its 
mium rates, effective as of January 1, 1926. The reductio: 
plies to all forms except the Preferred Class Whole Life Policy 
and the term forms. The reserve basis for all standard po 8 
issues of January 1, 1926 is the New Jersey Standard, America! 
314% The reserve on the Preferred policy remains the sam 


Full Preliminary 
shown 


Term 314%. The new rates on five policies 


below. 
Par Premiums (3%) 

Effective January 1, 1926 

End 





End 20 End En 

Age 5 5 Pay 20 15 
25 $17.30 $21.13 $26.02 $44.29 $61.5> 
26 1775 2182 2651 4438 6105 
27 1821 2700 4449 6175 
28 1870 2 2751 4460 61ST 
29 1922 2415 2804 4478 619s 
w 1977 2504 2859 4486 G20") 
31 2025 2598 2918 4500 622 
32 2096 2698 2978 4516 6235 
33 2159 2805 5041 6240) 
34 2227 2922 3107 626: 
35 2299 3045 3175 6281 
36 2376 3182 $246 e002 
37 2455 3323 3322 632° 
38 2541 3471 3400 6345 
39 2631 3633 3482 63560 
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SPECIALISTS — INSURANCE PROFEISSONS 





ATTORNEYS 





JOHN MCELRAEVY, JR. 


50 Court Sr. BROOKLYN, N. Y. 


GENERAL COUNSEL 
ALFRED M. Best COMPANY, INC, 


WILL ADVISE AND REPRESENT ATTORNEYS 
OF OTHER STATES IN NEW YORK MATTERS 

















ATTORNEYS 





MCKINLEY & KILLINGER 
—SUITE 551— 

175 WeEsT JACKSON BOULEVARD 
CHICAGO, ILL, 
INSURANCE & CORPORATION LAW 

A, A. MCKINLEY 


Formerly Attorney for GEORGE F. KILLINGER 
Insurance Dept. of Illinois 














HERMAN L. EKERN 





EKERN & MYERS 


208 SOUTH LA SALLE ST. 
CHICAGO, ILL. 
Specializing in legal and advisory service to 
insurance companies and societies including 
Insurance Department practice, organization. 
reorganization, consolidation and reinsurance 
of companies and societies and tax matters. 


ERWIN A. MYERS 





ACTUARIES 








DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHI1CGO, ILL. 


TELEPHONE, STATE 7298 





F. M. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


548 THE Bourse 
PHILADELPHIA 


BURNS & SPEAKMAN 
CERTIFIED PUBLIC ACCOUTANT 





HARRY C. MARVIN 
CONSULTING ACTUARY 
2105 NORTH MERIDIAN ST. 


INDIANAPOLIS, IND. 


























CONSERVATION SPECIALISTS 


THE OTIS HANN CO., INC. 


10 So. LA SALLE STREET 


CHICAGO, ILL. 














HAIGHT, DAVIS and HAIGHT, Inc. 


CONSULTING ACTUARIES 
FRANK J. HAIGHT, PRESIDENT 
INDIANAPOLIS 


OMAHA DENVER DeESMOINES 

















Ww 3SOS 3568 4714 68397 
41 3999 3659 4753 6427 
$2 3755 4796 Hig2 
43 3856 4843 6499 
44 3963 4897 6542 
$5 4076 4956 6588 
45 4195 5022 6641 
47 5610 4821 5096 6699 
$8 506 4456 5178 6764 
19 4598 5268 6836 
0 4095 oo15 4749 5369 6915 


CONTINENTAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Report of Examination Reviewed 
This company was examined (Convention Examination) by the 
Departments of Minnesota, Missouri, South Dakota, 
Utah and Virginia, as of December 31, 1924, the report, recently 
released, being dated July 138, 1925. The amount of admitted 
assets was reduced from $9,014,198, shown in our Life Report, to 
$8,915,561. The result of the examination showed a decrease in the 


Insurance 


surplus of $103,317 from $213,718 to $110,400. The income and 
disbursement items remain unchanged. The total deduction as 
hon-admitted assets from real estate and contracts of sale 


amounted to $27,977. 
Examiners Comments (Extracts) 

History 
the result of several mergers and 
reinsurances which have been dealt with in previous examina- 
tion reports, so will not be set forth again here. 

During the latter part of 1923 and the early part of 1924 the 
company acquired most all of the capital stock of the First 


The present company is 





National Life Insurance Company of Pierre, South Dakota. On 
August 30, 1923, the board of directors authorized the president 
to purchase any part of the capital stock of said First National 
Life Insurance Company. Again on December 11, 1923, the di- 
rectors approved the purchase of the majority of the capital stock 
of said company. On December 29, 1923, the directors approved 
the taking from someone selected by the company a demand note 
for $463,469.49 (cost of purchase of said First National Life In- 
surance Company), secured by said capital stock of said First 
National Life Insurance Company and to be carried in the 
of the company as a collateral loan. This loan was 
properly liquidated upon completion of the merger. This 
ger of the First National Life Insurance Company of Pierre, 
South Dakota, with the company was approved by the majority 
of the stockholders of both companies on February 18, 1924. The 
merger was formally approved April 3, 1924, by commission pro- 
vided therefor by the laws of South Dakota, consisting of the 
Governor, Attorney General and Insurance Commissioner, and also 
by the Commission provided by the laws of Missouri, consisting of 


assets 


mer- 


the Insurance Commissioners of the States of Missouri, South 
Dakota and Arkansas. In this merger the company received 


about $15,000,000.00 of insurance. 
Capital Stock 
“The amount of capital stock authorized in the original Articles 


of Incorporation was placed at $490,000.00, divided into 49,000 
shares of a par value of $10.00 per share. 

“On January 26, 1920, at a meeting of the stockholders, the 
capital stock was increased to $500,000.00, divided into 50,000 
shares of a par value of $10.00 per share. This additional stock 


was not disposed of until December, 1924, when it was sold at a 
price of $25.00 per share, $15,000.00 being added to paid-in sur- 
plus from the sale, Continued on next page 
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CONTINENTAL LIFE 
“At the last previous 
stock was reported as having an 
of the the company 
shares, and in order to adjust 


INSURANCE COMPANY—Continued 

of the company the capital 
under-issue of 3,626 shares. A 
fixed this amount at 
the discrepancy this amount 
was Mr. William E. Miller, Assistant Secretary 
$25.00 per share. 
reported 


books 


examination 
check stock 
3.517 
ot 
of 


books by 
stock sold 
the 
“The 
check 

A trial 
balance. 


to 
for 
outstanding 
of the stock 
balance of 
The stock 


company, 
above 
of the 
ledger Was also 
of the 


stock 
certificate 
the 


records 


as was verified 


various 


by 
companies. 
and found in 
company well 


a 
stock run 
present are 
kept. First National 
the acquisition of 
of Pierre, South 
into the of 

‘The was 
tional 


Life Insurance 
the First 
Dakota, 
the 
originally 


Company 
National Life 
in 1924, several 
of the two companies, 
company incorporated the 
Life & Accident Insurance Company, of which 
has not been exchanged for First National Life 

‘The following schedule of the outstanding 
pany stock: 


Stock 


“In Insurance 


pany 


Com 
elements entered 
exchange stock 


Na- 


stock 


as First 
some 
stock. 
is a Pierre Com- 
Continental 
No. Shares Life Equiv. 
Certilicate No. 
i ER Sine ews edan vances Re aee edhe ears 
Certitficate No. National Life 
& Accident 5 


Certificate No. Life 


106, 





National 


Total 
“The 
Company 


of with the Continental Life Insurance 
based eight shares of Continental Life for 
National or option of $215.00 cash per share. 
option for exchange had expired on December 31, 
liability for stock to the amount of $1,- 
was up the company and shown 


exchange 
was on 
Life, 
stock 
the 
on the 
Statement 
outstanding 
of the 
addition to 
for their 
Mortgage Loans, 
“Included i 
$55,254.16, 
miums, 
to the loans. 
“Reference 
of the 
considered 
loaned 
and at a 
“Particular 


one 
of First 
As the 
1924, a 
906.41 
the Financial 

“The 


check 


an 


outstanding 
of 
herewith. 


set books is 


in 


stock as above 


reported 
certificates 
satisfactory 


verified 
were 
explanation 


was by a 
in 


given 


certificate 
the 


absence 


books. Two missing 


above, but 


was 
$4,859,825.54. 
the total of 
covers advances 


n 
which 
water 


mortg loans 


ige 


for 


is an amount of 
fire insurance pre- 


paid by the company and charged 





taxes, 
assessments, etc., 
the 
loans 
the best 
miscellaneous 
rate than 
attention 
Your 


classes 


to foregoing schedules shows that a 
which at time 
this company 


individual 


large per 
was 
has 


amounts 


cent is farm 
of loan. 
property 
farm 
called 


in mortgages one 


class Recently 


on in larger 
lower loans. 


is to loans on two lodge buildings 
and nine churches. examiners wish to call attention to 
the fact that these of buildings are not considered as 
good security on account of the difficulty in finding a market for 
them in the event of the loans going to foreclosure. 

“The company also made some “home building” loans. 
These loans made to individuals desiring own their own 
homes. Payments are made monthly. This of loan is 
proving very satisfactory account of the moral risk and 
the fact that the principal being reduced and the interest 
earnings compounded monthly. In most cases, life insurance 
to the amount of the principal of the loan is required. 

“The files in connection with each loan were carefully in- 
spected, and in all cases the necessary documents were found in 
the files, or satisfactorily accounted for, in most cases being in 
the hands of abstractors or attorneys for foreclosure continuation 
and opinions. Many inspections were missing, but in most in- 
stances these were in connection with loans acquired in the 
purchase of the First National Life Insurance Company of Pierre, 
South Dakota, on which an inspection had not yet been made, 
but which will be obtained at an early date. The only available 
values were those contained in the application, which are perhaps 
not very reliable, and unquestionably too high, but in most 
cases the margin was so great as to follow for considerable de- 
crease and the loan still be within the legal limit. 

“Of the 


has 
are to 
class 
on 


is 


loans owned as of December 31, 1924, forty-eight 
loans have since been renewed, and these files have also been 
inspected. Some of the necessary documents were lacking in 
these files, but in most instances they were out for adjustment 





and will be obtained at an early date. 
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“Several loans had 
by tracing the cash book and ledger entries. 

“In some instances correspondence files indicated that yy 
haps too much consideration was given to life insuranc 
nection with the loan. It is the opinion of your exami: 
the intermingling of underwriting with investments 
discouraged as there is too much likelihood of the one | 
fluenced by the other to such an extent that a fair and 
judgment cannot be given. 

“In few instances 
of the loan also 
likewise 


been paid in cash, and these were verify 


some it was also noted 
received a commission as agent 

in the opinion of 
practice and one which might easily 
grief. 


sie? 
taxes 


that 
for 


the pect 
the b 
examiners, a 

the 


rhis is, your 


lead company in nm 


check 
were 
in 


of delinquent 
unpaid. The 
watching 
have had 
the loan. 
The records of the mortgage loan department 
show a decided improvement the 


taxes disclosed few loans o wh 
company 
over this 


pay the 


apparently 
matter. In many 
taxes themselves 


exercise 
diligence 

they 
to 


Cuse how 


ever, to and har 


them 


are Well | 


over last examination 
Foreclosures: 


“On December 31st, 1924, the company had 47 loans in proces 














of foreclosure, aggregating $309,900.24. Of these loans 
since passed to real estate with a book value of $205,351. ‘ 
was renewed for $2,400.00; one was paid in cash ($2,405.92 
and the remaining 11 are still in process of foreclosure 

“Since December Sist, 1924, 21 loans, other than those in fo 
closure on that date, aggregating $94,804.72, have pas 
real estate with a book value of $110,802.85 

“Since December Slst, 1924, 21 loans aggregating $4,252) 
have been placed in foreclosure and are still pending. 

“The total amount of past due principal on December 3ls 
1924, amounted to $595,429.91. 

“The company’s experience in its investments in mortgag 
loans in common with other Insurance companies handling 
loans has been very unsatisfactory. 

“The following schedule will show the amount carried in r 
estate on December 3lst, 1924, and the loans acquired or in pt 
cess of foreclosure since that date: 

Real estate, December 3ist, 1924—S9 parcels. $755. 784.02 








Loans in process of foreclosure, December 31st, 1924 
SF WOE  coccdncecacccoscnccastonnesveecebuee dese 300 .169.24 
Loans passing to real estate in 1925 not in process 
of foreclosure, December 3ist, 1924—21 loans.... 94,504.72 
Loans placed in process of foreclosure since Decem 
Der See, THe Wives acccecevccescccconcees 94,232.61 
UD “Wasi oo-ced aC eeaNiceeaemabadees ern unadle wees $1,254, 791.48 
“This large amount of the company’s funds tied up in a class 
of securities which at the present time is bringing in little rev 
nue and entailing a large expense is to be regretted. The situa 
tion is one that will require a great deal of time to work out 
and some loss will naturally occur. The larger proportion of 
these loans were acquired through inheritance from the origina 
Continental of Salt Lake City and the First National Life of 
Pierre, South Dakota. 
“The loans made direct by the present company. in the main 


seem to have given better results and are evidence of a conserva- 
tive investment policy on the part of the present management 
“One loan still in process of foreclosure deserves special com- 
ment. 
“On January 15th, 1923, a loan 
Babcock on 6,804 acres of farm 
County, Idaho, near Salmon City. 


> 


Frank B 
in Lemhb 


was made to 


and grazing 


one 
land 


In connection with this loan, 
life insurance to the amount of $40,000.00 was placed, the first 
year’s premium amounting to $2,077.60 was deducted from the 


amount due the borrower. This policy was reduced to $20,000. 
at the first anniversary and a note was taken for the premium 
This note was not paid and the policy was cancelled. Mr. Bab 
cock soon after securing the Joan sold the chattels and practically 
abandoned the property. 


“The amounts accruing to the loan is as follows: 


I a) oo Sr ekoae coameeslea wees pieke-cueeee $85,000.00 
Pee TOU CO, Goa cc kcccrecswccacias 3,790.09 

$88,790.09 
| III 6ru5.5 tired waiceaeisrewiedngeit a> eae 2,526.20 
ro eee been wcaneewe ee 5.133.353 


Janual 
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motel, “GROG. SiMe, Bei cikicice ve cisedccesectsaas $96,449.62 
Dotal, GAS BEM, TH ic sss veces eevee $100,792.14 


“The company has tentative possession of this property and 
have given several leases on different parcels at small rentals. 


“It is safe to presume from the history of this loan that the 
prospects of placing a large amount of life insurance was a 
waterial factor in the making of this loan. 

“Your examiners do not feel prepared to state whether or not 
the company eventually will realize the full amount invested in 
this property. 


“In connection with mortgage loans, your examiners desire 
ca attention to a contract or agreement the company had 
with the Fidelity Land Credit Company of Oklahoma City, 
oklahoma, whereby the company agrees to purchase city loans 
) the extent of $200,000.00 from said Fidelity Land Credit Com- 
any in return for the land company furnishing the company 


} 
witit 


amount of life insurance equal to the amount of loans 
purchased 


‘This is another instance of the intermingling of the under- 
writing and investment policy which should be discouraged. 


“Past due interest amounting to $85,962.77 and accrued interest 
$155,088.08 is ineluded in the non-ledger 





f assets in the fore- 
going Financial Statement. These calculations were made by 
your eXaminers 
“It will be noted that these amounts differ from those shown 
the company’s statement due principally to the fact that the 


ompany made its interest calculations as of December 20th, 1924, 
nd also included penalty interest, which your examiners ex- 
uded, and in many cases, an additional one per cent secured 


by a second mortgage which was also disallowed by your ex- 
miners 

“Interest paid in advance amounting to $1,963.74 was also cal- 
ulated by your examiners and included in the foregoing Finan- 
ial Statement. This item was also effected by reason of the 
premature interest calculations. While the amount of past due 
interest is large, it is due to the general depression in farming 
ommunities, especially in the West. Improved financial con 
ditions now prevailing should materially help this situation. 
‘The company had three second mortgages, as follows: 


I aires: dodo ie irae 5h aha Pl ch ele tae eae eee hae $1,835.99 
ee hah wi eon has eh bees peda tecesees tel ueedss 2,000.00 
UNA Ws aici Wacaiae so kdihc sel nent sauk nee neaeien 1,517.10 


$5,353.09 

“This amount has been deducted as an asset not admitted. 
Due to a miscalculation the company in their 1924 Annual State- 
ment showed the second mortgage on loan 3361 as $1,636.62 in- 
stead of $1,835.99. This loan has since passed to real estate 
and it is noted that same is being carried at a value $393.77 in 
excess of the appraised value of the land. 

“Ineluded in assets not admitted is “Excess Loans” aggregat- 
ing $10,599.95. 

“In these instances the loan exceeded two-thirds of the ap- 
praised value by the above amounts. 

‘In several instances appraisals were requested by your ex- 
aminers which have not yet been received. If these appraisals 
lo not substantiate the value of the loans the non-admitted assets 
and surplus funds of the company will be changed by the de- 
ficiency in values as brought out by these appraisals. 

Collateral Loans, $137,717.41. 

“The collateral loan account consists of five loans aggregating 
$137,717.41. Of this amount, one certain loan was made March 
18th, 1922, for $100,000.00, payable at the rate of $2,272.75 on 
February 1st of each year commencing February Ist, 1925, and 
$90,909.00 on February Ist, 1929. The payment due on February 
ist, 1925, was made on due date. The collateral security consists 
of 9,091 shares of the capital stock of the Central States Life 
Insurance Company of St. Louis, Missouri, which stock has 
a par value of $5.00 per share. Your examiners believe that 
$16.00 per share is a fair and conservative value for the purpose 
of this examination, which will render the security ample. 

“The bolance of collateral loans require no special comment. 
All interest has been paid promptly. 

Cash in Office and Banks, $557,125.70. 

“The cash in office was verified by actual count. 

“The bank deposits were verified in the usual manner by 
obtaining certificates of credit from the various depositories. 

“In reconciling the bank deposits, several errors were noted, 
causing adjustments in non-ledger and not admitted assets. 


| 
| 








These errors were, however, small, and have since been adjusted 
on the company’s books. 
The cash account above shown is made up as follows: 





Not 
Ledger Non-ledger Admitted 
Cewek th CMele...8éccciass ee, ae 
Deposits on open accts. 98,983.6 $48.95 20.84 
Certificates of Deposit... | «a 5,045.09 
Guarantee Fund Certifi- 

WN. 6 ke eR ene sh sas rrr 13,594.36 
Receivers Certificates...... See 82 eee swce 54,860.44 
Deposits in closed banks er 20,973.97 

$557,125.70 $48.95 $94,694.70 


“The non-ledger item of $48.95 and the not admitted item of 
$94,6S7.6S have been properly ineluded in hte foregoing Finanical 
Statement. 

“It (s suggested that all bank accounts be reconciled as soon 
after ile close of each month as possible, so that any errors 
may be traced down and corrected. 

“Accrued interest in the amount of $1,565.81 has been included 
as a non-ledger asset. This is less than the company’s figures, 
the difference being the interest on non-admitted bank balances. 
Bills Receivable, $20,102.56; Agents’ Balances, Net, $17,647.23. 

“The Bills Receivable consist of notes given by various agents 
in connection with their debit balances. These notes bear in- 
terest and in many cases substantial payments have been made 
on them, either direct or by the application of the agent's re- 
newal commission. The total amount of these Bills Receivable 
has been deducted as_a non-admitted asset. 

“The agent's ledger is well kept, and after making numerous 
checks your examiners were satisfied as to the accuracy of the 
individual debit and credit balances. The debit balances in the 
amount of $53,518.27 were charged off as a non-admitted asset. 
Policy Claims, $50,733.59. 

“It was noted that the company is prompt in the settlement 
of all just claims, payment being made just as soon as final 
proof of loss is filed with the company. No just claim is re- 








> 








jected, and none of merit are being resisted. 

“With the exception of the register in the Health and Acci- 
dent Department, the books and records are well and efficiently 
kept. 

Deferred Dividends, $30,000.00. 

“In the last examination report as of December 51, 1922, it 
was recommended by the examiners that the company be re- 
quired to investigate the earnings to the credit of the deferred 
dividend policyholders and set up adequate liability therefor. 

“This investigation was conducted by the Missouri Insurance 
Department last year, and a total deferred dividend liability of 
$100,000.00 as of December 31, 1923, was fixed. The company in 
its 1928 annual statement carried a liability of $62,000.00. This 
left an impairment in this fund, as fixed by the Missouri In- 
surance Department, of $38,000.00, which the company was given 
three years to make up by adding $12,667.00 per year for the 
years 1924, 1925 and 1926, in addition to the interest and earn- 
ings and deducting payments made and terminations. 

“The company maintains an individual deferred dividend card 
file which shows the apportionment of this fund to each policy. 

“These deferred dividend policies were written during the 
years 1904 to 1918, inclusive. The greater proportion of this 
business was written by the Continental Life of Salt Lake City, 
Utah, with the Pioneer Life of Kansas City, Missouri, writing 
some, and a very few were issued by the Missouri Mutual Life 
of Sedalia, Missouri, in 1916, 1917 and 1918. By far the larger 
part of these policies matured in 1924. 

Surplus, $110,400.47, 

“The result of the examination showed a decrease in the sur- 
plus of $103,317.37, from $213,717.84 to $110,400.47. A schedule 
attached hereto and marked Exhibit “A” shows the various 
changes in surplus made by your examiners. 

Books and Records 

“The books and records appear in general to be neatly and 
accurately kept. Especially was improvement shown in the 
Health and Accident Department. It was, however, noted that 
this department makes no separation between its health and its 
accident premiums, claims, commissions, etc., as called for by the 
Convention Blank. It is recommended that the company make 
these separations in the future. It was also noted that no ade- 
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quate claim register is kept by the Health and Accident De- 
partment. 

“Your examiners believe that it would facilitate the work of 
tracing ledger entries if each ledger account be numbered and 
then the proper number be shown on the journal when totals 
are transferred to the ledger.” 

DETROIT LIFE INSURANCE COMPANY, 
DETROIT, MICH. 
1926 Dividend Scale 
We show below the 1926 dividend schedule of this company, 


effective February 1, 1926. 


Tentative Dividend Schedule for 1926 

















Age Prems. Yrs. 2 3 t 5 6 *8 *9 
Ordinary Life 

25 «$20.14 $2.08 $5.10 

30 22.85 2.12 2.21 5.52 

35 26.35 2.29 2.42 6.09 

40 30.94 2.54 2.71 6.94 

45 37.09 2.05 3.15 8.27 

5O 45.45 3.62 3.94 4.27 10.42 

20 Pay Life 
25 $30.07 $2.16 $2.31 $2.46 $2.61 $2.77 $5.92 $4.02 
30 32.83 2.29 2.45 2.63 2.80 2.908 6.36 4.31 
35 36.17 2.46 2.65 2.85 3.05 3.27 6.98 4.67 
40 40.34 2.70 2.93 3.16 3.41 3.66 7.22 5.19 
45 45.69 3.08 3.36 3.65 3.95 4.28 8.96 6.00 
50 52.83 3.76 4.12 4.50 4.88 5.28 11.01 7.28 
20 Year Endowment 

25 «©=—. $48.08 $2.82 $3.4: $7.74 $5.26 
30 48.71 2.90 3. 7.97 5.39 
35 49.75 3.03 3.3% 3 8.29 5.55 
40 51.39 3.25 t.OS 3.f 8.83 5.00 
45 54.15 3.00 3.97 4. 9.79 6.52 
5O 58.76 4.29 4.70 5. 11.52 7.63 





EQUITABLE LIFE INSURANCE COMPANY, 


DES MOINES, IOWA 
Announces New Dividend Scale 
Announcement is made by the. Equitable Life of Iowa of the 
adoption of a new dividend scale for the 1926 dividend year 
March 1, 1926, to February 28, 1927. With the adoption of the 


scale, the company is setting aside in 1926 the sum of $2,800,706 
to be distributed as dividends on its 162,005 participating policies 
At this time, the company also announces its decision to aban- 
don the payment of extra dividends at quinquennial periods on 
all policies issued on and after March 1, 1925. With the substitu- 
tion of the new scale for the former schedule, policyholders will 
receive larger dividends at the end of year the 
fifth, tenth, Under the new dividend scale, the net cost, on 
the average, over a period of five, ten, fifteen and twenty years 
will be lower than ever before in the history of the company. 


every except 


ete. 


In announcing the new dividend seale, R. G. Hunter, Vice Pres 
dent and Actuary of the Equitable Life of lowa made the fol- 
lowing statement: 

“We have decided to abandon the payment of extra dividends 


at quinquennial 
March ist, 1925. 

“It is our intention to 
and place business 
dividend 
eycle. For instance, issued in 
ceived a quinquennial dividend in 1925. Accordingly these poli- 
cies will go on the dividend scale in 1926, and 1910 issues receiv- 
ing the 16th year dividend, the 1915 issues the 11th year dividend, 
and the 1920 issues, the 6th year dividend. 

“Those policies that have not completed the quinquennial cycle 
will receive dividends on the 1925 dividend scale. For example, 
policies 1911, 1916 and 1921 will receive in 1926 the 
annual dividend plus the quinquennial dividend and, in 1927, will 
go on the new dividend basis. Policies issued in 1912, 1917, and 
1922 will 1926 the annual dividend, but in 1927 will 
receive the quinquennial dividend as well as the annual dividend. 
Thereafter they will be put on the new dividend basis. 

“When we announced last year the payment of an extra dividend 
of $1.25 per thousand, there was some question raised as to 
whether the company would repeat the extra dividend in 1926. 
Not only have we done this by incorporating the extra dividend 
in our 1926 scale but we have done even better. The 


periods on all policies issued on and after 


discontinue the 
prior to March 
soon as it 


quinquennial system 
1st, 1925, on the new 
completed the quinquennial 
1910, 1915, and 1920 re- 


issued 


scale as has 


policies 


issued in 


receive in 


dividends 





| 





over a period of 1 to 4 years are considerably larger thon ip 


1925 including the extra dividend, while over a period of 5 10, 
15 or 20 years so as to take into account the quinquennial dividend, 
the 1926 scale retains a slight but decided advantage in the arge 
majority of cases which becomes more marked at the older ives.” 
An illustration of dividends under the 1926 scale at three ages 
and on the three principal plans is given below. 
Dividends—(5, 10, 15 and 20 Years) 
Ordinary Life $1,000 
End of Age 30 Age 40 Ace 30 
1926 1926 Y26 
5 yrs. $ 32.32 $ 38.35 $ 49.8] 
10 yrs. 68.33 SL.S4 17.67 
15 yrs 108.05 131.71 73.10 
20 yrs. 152.42 188.33 2740.06 
20 Payment Life $1,000 
5 yrs $ 35.05 $ 41.14 $ 52.12 
10 yrs. 76.02 89.59 3.78 
15 yrs 25.49 146.75 IS4.77 
20 yrs 178.98 213.37 “V7 A5 
20 Year Endowment $1,000 
5 yrs $ 30.78 $ 44.57 S 55.96 
10 yrs 90.01 99.52 11S. 
15 yrs. 152.21 166.65 194,79 
20 yrs. 228.83 247.10 282.57 
Enters Massachusetts 
The Equitable Life of lowa has been granted a certificate of 


authority to transact business in the State of Massachusetts. 
GREAT SOUTHERN LIFE INSURANCE 
HOUSTON, TEXAS 
New Premium Kates 
just announced a 
its premium rates, the 
January 1, 1926. 


COMPANY, 


This company has considerable reduction it 


i 
new rates, shown below, are effective as ot 
Non-Par Premiums 

Effective 1926 


kK 20 nv 











SY 

YE rT 

$40.30 $8.72 
40.39 S.79 

40.49 8.87 
10.50 5.5 
40.70 0.06 
40.85 v.18 
40.98 9.27 
41.16 9.59 
41.36 9.52 
t 41.58 0.06 
6 41.81 O83 
“oe $2.06 10.95 
eS ee 22.07 30.24 32.3 10.29 
42.64 10.55 
42.07 10.84 
3.32 11.15 
3.72 11.540 
44.18 11.89 
44.68 2.32 
45.21 12.81 
45.81 13.57 
46.46 14.16 
ee eee 40.10 47.20 14.84 
eS eieiec aaah che ad 41.43 48.01 15.73 
kar ted ath he tise’ 42.84 48.91 16.74 
Pe ueestscaseeadee~ 44.35 49.88 66.43 17.86 

HOME LIFE INSURANCE COMPANY, 
NEW YORK CITY, N. Y. 

In the November 30, 1925 issue of this “News” we published 


a table of annuity rates for various companies. The name of 
the Home Life of New York was, through an oversight, omitted 
from that table. The cost of a $100 Annuity, male life, age 
in this company is $888. The cost of a similar annuity on the 
life of a female is $1,000. 





MISSOURI STATE LIFE INSURANCE 

ST. LOUIS, MISSOURI 

Control Changes Hands 
A contract for the sale of a controlling share of the stock of 
this company (at present owned M. FE. 


COMPANY, 


by Singleton and his 


Janu 


assot 
pany 
whic 
comp 
Du 
holde 
to In 
Th 
titled 


was 
men 
dires 
and 
plets 

1 
Lilie 
at wv 
hear 
coul 
tent 
and 
this 
req 
affa 


01 








1, 192 


than in 
to, 10, 
ividend, 
he large 


r azes,” 


Axe 
926 

> 49.81 
7.67 
173.10 
L406 


> 02.122 
4.78 
IS4.77 


“745 


iblished 
ame of 
omitted 
age © 
on the 


‘tock of 
ind his 








Januiry 31, 1926 

assoc ites) to Rogers Caldwell, President of Caldwell and Com- 
pany, has been signed. The sale is subject to certain restrictions 
whic must be met within thirty days. The identity of the 
compsny and the personal of its officers will not be affected. 


During 1925 the company paid about $240,000 dividends to stock- 
added $1,000,000 to surplus and approximately $60,000,000 
to Insurance in Force, bringing the total insurance to $600,000,000, 

The above information was “Bulletined” to 
thereto, on January 14, 1926. 


holders, 


subscribers en- 
titled 





MUTUAL INTEREST LIFE INSURANCE COMPANY, 
OMAHA, NEB. 


This company never completely organized and has never re- 
ceived a certificate of authority from the insurance department 
of Nebraska to issue policies. An examination of the company 


was made on or about July 15, 1925, following which, the depart- 
held a hearing on July 21st, at which time the officers and 


directors Were given an opportunity to go over the examination 


neh 


and discussed the possibility of the company being able to com- 
plete its organization. 

The department kept in touch with the situation from that 
time up to October 21st, being ninety days after the first hearing, 
at which time a second hearing was held and as a result of this 
hearing, the department requested the District Court of Douglas 
county for permission to take over the company. It is the in- 


tention of the insurance department to make a thorough inventory 


and eXamination to ascertain whether or not it is possible for 
this company to complete its organization and if not, it will 
request the court to permit the department to liquidate the 
affairs of the company. 





MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
New Disability Provisions 
Special Benetits Included In Special Term Insurance 
The Mutual Life Insurance Company of New York will incorpo- 
rate provisions for supplementary disability benefits in new 
policies providing for Disability Benefits (Increasing and Level) 


issued on and after February 1, 1926. 

rhe supplementary Benetits are as follows: 

(1) Monthly income payments, if any, beginning at the end 
of the first completed month of Total and Permanent Disability, 


even if proof thereof is delayed. 

(2) Return of any premium due and paid after the beginning 
of Total Permanent Disability. 

(3) Reinstatement without evidence of insurability upon proof 


(within six months of default in premium payment) of Total 
and Permanent Disability at the date of default in premium 
payment; disability income payment, if any, and waiver of 
premiums te be the same as if policy had not lapsed. In all 


cases Total Disability must have been continuous up to 


New rates will apply for the new disability protection. 
crease is indicated by the following comparison: 


date. 
The in- 
Present Rates For Increasing Disability Benefits 
Annual Premium—Age 35 
20-Payment Life 
$41.18 


Ordinary Life 

$30.73 
New Rates For New 
Annual 


20-Year Endowment 
$54.60 

Increasing Disability Benefits 

Premium—Age 35 

Ordinary Life 


20-Payment Life 20-Year Endowment 


$32.01 $42.54 $54.85 
Che company has not yet decided upon the question of in- 
corporating the new provisions in existing policies. It believes 


that it will be 
adjustment of 


possible to provide 


various 


them by indorsement and 
classes. It will announce its 
pesition on this question as soon as decision is reached. 

Special Term Indorsements with permanent policies 
providing for Disability Benefits at the new rates (with or without 
Double Indemnity) will include similar Benefits. 

Will Grant Policy Loans Through Managing Agencies 


, 1926 


rates in 


issued 


New Method In Effect January 1 


This company does not advocate policy loans, as they lessen 
protection for the policyholders securing the loans; but it 


realizes that when policy loans are made they are usually made 


under necessity and that proceeds ought to be placed in the 
policyholders’ possession as promptly as possible. On January 
lirst it put into effect a method by which the factors of long- 
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distance and necessary home office procedure can be eliminated 


so that the loan accommodation may be greatly expedited. Under 
various conditions loans in certain cases may be made locally 


through Managing Agencies. 
the managing agency 


Papers will be drawn locally, and 
will issue draft upon the company’s treas 


urer. This new method will probably take care of ninety per 
cent of the Company's policy loans. It will greatly facilitate 


and expedite the making of loans, and it will undoubtedly be of 
assistance and accommodation both to its representatives and to 
its policyholders. 
Will Write Salary Deduction Insurance 

This company announces that it is 
certain policies providing for insurance on 
ployees of corporations, partnerships, or individuals, premium 
after the initial monthly premium to be deducted on a monthly 
basis from the salaries of such employees. The plan will not apply 
to corporations, partnerships or individuals with less than twenty- 
five employees nor where the amount of 


also prepared to write 


the lives of em- 


insurance to be applied 


for on one or more lives aggregates less than $10,000. This does 
not mean that twenty-five lives must be insured in a_ case. 
Limits of insurance and age will be the same as for regular 
policies, with regular medical and other requirements. Policies 


will be written on any plan other than Term, Single Premium or 
Annuity. 
Increased Dividend Scale for 1926 

















This company has just announced its dividend scale for 1926. 
The new scale is a substantial improvement over the 1925 schedule. 
This makes the sixth consecutive yearly increase in this com- 
pany’s dividend scale. Following are illustrations of the net 
cost according to the new scale. 

Ordinary Life 
Age 25 30 35 40 45 50 
Prem. $21.49 $24.38 $28.11 $33.01 $39.55 $48.48 
Ze, 15.48 17.91 21.01 25.02 30 36 37.53 
2 14.84 17.24 20.29 24.25 20.51 
3 14.79 17.15 20.16 24.05 29.24 
4 14.74 17.06 20.02 23.85 28.94 
5 14.68 16.96 19.87 25.64 28.65 
10 14.17 16.23 18.86 22.29 26.87 33.34 
15 13.17 15.00 17.34 20.44 24.80 31.16 
Twenty Payment Life 
Prem. $31.83 $34.76 $38.3 $48.52 $56.17 
ze. 3 24.45 26.92 29.88 38.15 44.20 
2 25.67 26.11 29.02 37.16 43.13 
3 25.48 25.88 28.75 36.77 42.65 
4 23.28 25.64 28.46 36.55 42.16 
5 23.06 25.38 28.15 35.91 41.6465 
10 21.64 23.74 26.26 33.39 38.94 
15 19.58 21.44 24.69 26.55 30.40 39.95 
Twenty Year Endowment 
Prem. $49.19 $50.13 $5147 $53.49 $56.69 $61.99 
Ye. 3 40.64 41.24 42.12 43.48 45.76 49.55 
2 39.62 40.22 41.08 42.438 44.68 48.40 
3 39.18 40.82 41.94 44.16 47.84 
4 38.71 40.15 41.438 43.62 47.27 
5 38.22 40.90 43.05 46.67 
10 35.19 74 
15 31.24 77 





oe 
The above dividend information was “Bulletined” 
entitled thereto on December 28, 1925. 





INSURANCE COMPANY 


CHICAGO, ILLINOIS 
Robert Dwight Lay Elected President 
Robert Dwight Lay, vice-president and secretary of the National 


NATIONAL LIFE OF THE U. S. A., 


Life Insurance Company of the U. S. A., succeeded Albert M. 
Johnson, who was elected chairman of the Board of Directors 
at the annual stockholders meeting held on January 25, 1926. 


E. B. Moyer, who was for twenty years assistant secretary and 
assistant vice-president, was elected secretary. The other officers 
are: Vice-presidents, R. E. Sackett, Walter E. Webb and Walter 
A. Jaquith, all of whom have been in the life insurance business 
for many years and are thoroughly qualified for executive posi- 
tions. 

Mr. Lay, who has been closely associated with Mr. Johnson in 
the management and upbuilding of the company, is well known 
to and popular with the life insurance fraternity of the country. 

He was born in Chicago September 30, 1873, and was graduated 
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NATIONAL LIFE INSURANCE COMPANY—Continued 
from the Michigan Military Academy in 1894, and came in 1902 to 
the National Life Insurance Company of the U. S. A 
treasurer. He was elected 
dent and secretary 

Mr. Walter E. 
since he 


. a8 assistant 
respectively secretary and vice-presi 
Webb has been active in the agency work ever 
came with the company in 1917, and 
of the duties formerly performed by Mr. Lay. 

Under the gentlemen the company has 
grown to be one of the prominent companies in the insurance and 
commercial world. 


will asume many 


management of these 


LIFE INSURANCE 
NEW YORK, N. Y. 
just 


NEW YORK COMPANY, 
This company has 
tains 


announced a 
which are 


policy 
outlined 


form which con- 


several new features below. 


Policy Contract 
appearance differs materially from policies 
heretofore issued, the change in form being necessary to permit 
different combinations of insurance being 
It will provide the 
endorsements and 


The new policy in 


issued in one contract. 
additional 
modifications to be 
the Laws of the several 


also necessary space for special 


made in conformity with 
states. 

Total and Permanent Disability 
After consideration of the 


coverage 


careful whole subject of 


Disability 
this company has 


liberalization of 


upon an extension and 
which it is felt will with 
the unanimous approval of the company’s tield force. 

Hereafter two forms of Disability 
one form (hereafter referred to 
Income will be 10 of the 


these benefits, 


meet 
coverage will be 
as Disability No. 1) the Disability 
face amount of the policy payable 
monthly. In the second form (hereafter referred to as Disability 
No. 2) the Disabivity Income will increase after five 
continued Disability to 14%:% monthly, and after ten 
continued Disability to 2% monthly 

Under both forms of Disability coverage the Disability Income 
is payable for each completed month of Disability, and dates from 
the commencement of Disability. On receipt of due proof that 
the insured will be continuously totally disabled for life, the first 
monthly income payment will become due at the end of the first 
completed month of Disability. If, the 
conclusive as to the permanency of 
lishes that the insured is, and for a period of not less than three 
consecutive immediately preceding the 
has been totally disabled, the first income payment for the three 
months of Disability will become due upon completion of the 
third month of such total Disability. 

Policies 


issued. In 


years of 


years of 


proof 
such 


submitted is not 
disability, but estab 


months receipt of proof, 


issued on Endowment forms provide, in event of Dis- 
ability occurring before the maturity of the Endowment, for a life 
income to the insured during the continuane* of total disability. 
Waiver of Premium in Event of Disability 


If the compaay is unwilling to include either Disability Benetit 


No, 1 or No, 2 in the full amount of insurance applied for, it will 
consider the addition of the Waiver of Premium feature to 
that portion of the insurance issued without 


Disability Benefits 
issued providing 
coverage to count in this limit. No 
providing for Waiver of Premium 
unless the applicant has the full limit the company will 
providing for Disability 


up to $100,000, any old insurance 
for any form of Disability 
policy will be 


previously 
issued alone, 
grant, 
Income. 
Interest on Claims 

issued will provide for the payment of 
interest on death claims from the date proof of claim is received 
at any office of the company until the date settlement is made at 
the home office. This same benefit will be granted under all poli 
heretofore issued where the insured’s death 
January 1, 1926. 


Policies hereafter 


cies oceurred after 
No Premium Deduction to be Made at Death 

If the premium is paid in semi-annual or quarterly instalments 

no deduction from the sum insured will be made on account of 

any fractional premium not yet due to complete payment for the 

insurance year in which death occurred. This 

be extended to all policies heretofore issued 
death occurs after January 1, 1926. 


senefit will also 
where the insured’s 


Instalment Benefits 
The new policy forms 


corresponding to the 


include several 
principal Trust 


new Installment 


Agreement 


Options 
The 


forms. 
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guaranteed income under Options 2 and 3 when paid other thay 
in annual 





instalments has been increased. Option 3 has algo 

been extended to include a life income to the beneficiary cuar. 
anteed for five years certain and for ten years certain. 

Term Policies 

Term policies heretofore issued for periods of five, ten, ‘fteep 

or twenty years are withdrawn. Hereafter Term Insurance Poli. 

cies will be issned with Term periods of seven and forrteep 

years, providing that the policy may be exchanged for one on 

the Ordinary Life plan within five and ten years ‘respectively, 


Term policies may, if requested, be 
ability No. 1 and Double Indemnity 
not be issued in Missouri. 
GENERAL 
Disability 


issued providing for Dis 


Benetits. Term Policies wil} 
REMARKS 
Benefits at Younger Ages 

If the age of 
issued 


the applicant is 
providing for Disability Benefits. 
taining age fifteen the company will 
Disability Benetit No. 1 on not 
The company later on will 
fenefit No. loon a 
earned 


under fifteen no policy will be 
Upon the insured at- 
consider the addition of 
than $2,500 of insurance 
consider the addition of Disability 
larger amount of insurance, if the insured's 
justifies such 


then 
twenty 


income 
of tifteen and 
included in 
ever, the 
gainful 


increase 
Disability 
policies for amounts not 


Between the ages 
Benetit No. 1 may be 
$2,500. If, how- 
time of application is engaged in 4 
limitation shall net apply and eacl 
case shall be considered on its merits. Disability Benefit No, 2 
may also be specially eases, but only if the 
applicant is engaged in a gainful occupation. 


inclusive 
exceeding 
applicant at the 
occupation, such 


issued in selected 


Maximum Amount of Insurance to Contain Disability Benetits 
The maximum amount of insurance that will be 
clude Disability No. 2 is $25,000, The maximum amount may be 
issued provided the total old) insurance 
ability Benefits providing for monthly 


issued to in 


outstanding with Dis- 


income is not in excess of 


$25,000. Policies to include Disability No. 2 will not be = issued 
on sub-standard lives or where the policy calls for an extra 
premium. The maximum amount of insurance that will be 
issued to include Disability Senefit No. 1 is $50,000, any old 


insurance 
monthly 


outstanding with Disability Benefits 
event of Disability, or any 
with Disability No. 2 to count in said limit. 


providing for 


income, in hew 


insurance 


Women 
married or 
include Disability 


Women, whether 


insurance to 


single, may be granted $2,500 of 
Benetit No. 1.) Applications for 
insurance with Disability Benefits in excess of $2,500 will be con- 
sidered on their merits, and if the 
gainful occupation, for amounts 
income, 


applicant is engaged in a 
commensurate with her earned 


Policies to include Disability No. 2 will not be issued on the 
lives of women. 
PHOENIX MUTUAL LIFE INSURANCE COMPANY 
HARTFORD, CONN, 


New 


Rates 
As announced in the 
below the new 


issue of 
this 


December this paper, we show 
company for its 3's 


All term policies were placed 


rates adopted by 
policies, effective January 1, 1926. 
on a 344% basis at reduced rates. As stated no change was made 
in the 3% life policies (endowments at 85) nor in the additional 
premiums for disability and double 
policy values are unchanged, with 


indemnity benefits. The 
the exception of the 20 year 









term. Following are the new rates for the most popular policies: 
Annual 20 Pay. 10 Pay. End. End. End. End 

Age Life Life Life at GO at 6 at 70 at 7 
| Bs) $14.15 $21.74 $3538 $17.60 $16.16 $15.20 $14.62 
16 14.42 22.06 B5S83 18.07 16.55 15.58 14.41 
17 14.70 22.39 BEI 18.56 16.94 15.22 
18 15.00 22.73 19.08 17.3 | ea 
19 15.31 23.09 19.63 15.80) 
20 15.64 25.46 20.22 18.28 17.01 16.25 
21 15.97 ps 3) 20.88 18.78 17.48 16.65 
22 16.33 24.24 21.47 19.31 17.88 17.02 
23 16.72 24.65 2 19.87 18.35 17.44 
24 17.11 25.09 22.94 20.46 18.84 17.86 
25 17.52 25.54 23.74 21.08 19.36 18.34 
26 17.96 26.00 24.58 21.74 19.91 18.82 
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PRUDENTIAL INSURANCE 
NEWARK, NEW 
This company’s 1926 dividend booklet contains a 
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this form of policy. 
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Term Conversions 


GROUP MOFtality 2. cccccccescvcscecccccescceces November ... 
Association Life Insurance Presidents ....... November 
PT Ph vscdeseeecnaacrrueteesuscesees November 


Life Insurance Sales in October 
Life Insurance Sales in Canada 
Correction Notice (N. C. Non-Medical Limits). 
Open Season 





Be NN. BORN ccccccccsccccvouseveses December 
Pt Mi ccotencketnaesecetseocedaenane December 
Total Life Insurance in U. S............ceeeee December 
General Business Conditions................. December 
FE PN a sconcccseveceeversernee December 
eee. CC. TEs BOG. PUGWB. ccccsvccosccavesese December 
Influence of Medical Examination............ December 
Life Insurance from the Viewpoint of a Su- 
GEE wiccecccacanguaneeweeieeeas December 
The Menace of Taxation to Life Insurance... December 
Problem of Disabled Policyholder........... December 
Improved Method in State Administration... December 
Railroad Health a National Asset............ December 
Deecy oars Of Life IRSUFANCE. ....0cccecees December 
a is 4d. cated Ge A SACO Cee Reencaees December .... 
The National Underwriter Paws the Air ...... January ... 
0 FR ee ees renee January ... 
OT eee eae ee eee January 
Life Insurance Closes Most Successful Year. January 
Life Insurance Transactions, 1925 (Table). January 
American People 20% Thriftier in 1925 ........ January ... 
Special State Taxes (Tables) ....ccccccscvcoce January... 
New York Insurance Department ............ January ... 
Company Changes During 1925 ............... January ... 


INSTITUTIONS REPORTED UPON 
Aetna Life Ins. Co., Hartford, Conn. (Div.)... 


ee er ee ee December 


Agricultural Life Ins. Co., Bay City, Mich. 
SE Pe eb eeeecccececereceéceconctesneeeesses ree 
Alabama Nat. L. I. C., Birmingham, Ala. (Ex.) September.... 


American Central L. I. C., Ind., Ind. 
Amicable Life Ins. Co., 
Bankers Life Co., 


(Exam.) 
Waco, Texas (Exam.) 
Des Moines, Ia. (Exam.)... 
(New Officers) 

Bankers National Life Ins. Co., Jacksonville, 
Bee CHOW CO) ccccsccccccsecescvesesosecse 
Berkshire L. Ins. Co., Pittsfield, Mass. (Div.) 
Brooklyn National L, I. C., Brooklyn, N. Y. 
0 gk Ss SS See a eae 
Capitol Life Ins. Co., Columbus, O. 


Oct. 


May 
December 
(Reins.).. Oct. 
D-cember 


Cedar Rapids Life Ins. Co., Cedar Rapids, 
ke LD.» «20.46 yeaa Cueie Oemeanenakae-e December 
Central Life Assur. Soc., Des Moines. la. 


(Exam.) November 
Central Life Ins. Co., Chicago, Ill (Exam.)... July 
Commonwealth Life Ins. Co., Louisville, Ky. 

Sh PEE nngddtddenetwuehardie dunan new nee 


) December 
Conn. Gen’! Life Ins. Co., Hartford, Conn.... 


auay nial wus 
(Salary he Di cinscvendhuntnenteearewensanne i, tenewde 
Conn. Mut. . C., Hartford, Conn. (pol. chgs.) September .... 
(Divs.) January ... 
Continental Life Ins. Co., Wilmington, Del. 
ER a re en ey a REBGR ..0c 20% 
(Rates) January ... 
Continental Life Ins. Co., St. Louis, Mo., 
LD sawannecece 60ndoernn ent 5 0s006s.00enawees January ... 
Gabees. Life Ins. Co., Watertown, S. D. (Ex.). July ....... 


Des Moines Life & ‘Ann. C., Des Moines, Ia., 


CE Ss onvcnncavedemncdiadereevecetenes Sapteashes onan 
Des Moines L. & Ann. Co., Des Moines (Ex.).. Oct. ....... 
Detroit Life Ins. Co., Detroit, Mich. (Divs. ) 5 saeent gen 


—, Life Assur. Society, New York, N. Y. July 
December 


Equitable L. I. C. of Ia., Des Moines, Ia.( Rates) 


(Sal. Savings) December ... 
(Divs.) January ... 
Farmers Nat’l Life Ins. Co., Chicago, Ill. (Ex.) July ....... 


Farmers Union Mut. Life Ins. Co., Des Moines, 
7 GE ovceieethndedakneeenaweebeedions +s 
Federal Reserve Life Ins. oa Kansas City, 
Kansas. (Exam.) 
(Correction) 





acacia agi wand dian aia ata arses anaemia oO ea 
See Editorial “Whom the Gods Would Destroy” May ........ 
First Tex. Prudential, Galveston, Tex. (Reins.) May ........ 
(Exam.) September 
Gem City Life Ins. Co., Dayton, O. (Reins.)... Oct. ....... 
ol 
Girard Life Ins. Co., Phila., Pa. (Exam.).... June ....... 
Great Southern Life Ins. Co., Houston, Texas, 
SE ig" th a” intial idan iaeie hla e aati de len oe January ... 
Guaranty Life Ins. Co Davenport Ta., 
(Exam.) 


November .. . 


November... 
November ... 
November .. . 
November ... 


Peek faethe fh fet ph pt 


November ... 


September .... 
pe 


September cue 


November... 
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Heralds of Liberty, Ala. (changes 
BAMES) wccccvcecosesecesoessvceseceseseseooces 

Home Beneficial Ass'n, Richmond, Va. (Exam.) 
Hiome Life Ins. Co., New Yorn, N. ¥. (Dtv.).. 
(Annuity) 

Boise, Idaho (Reins.) 
Co., Monmouth, Ill. 


Huntsville, 


Idaho State Life Ins. Co., 
Illinois Bankers Life Ins. 
Insurance Clerks Mut. Ben. Assn., New York 

Sr Be, BUN in 6k cos Kekeeeeenaeraeeee 
International Life Ins. Co., St. 

WEED. RSs eedes eared bnrosee an muty-«madences 
Internat’l L, I. C., St. Louis, Mo., (Con. Chgs.) 
Inter-Southern Life Ins. Co., Louisville, Ky.. 


Judea Insurance Co., Ltd., Palestine......... 
Kaskaskia Life Ins. Co., Shelbyville, Ill 
Liberty Life Assur. Soe. 


Birmingham, Ala. 


Liberty National Life Ins. Co., Morrilton, 

BG dpbacincncessne<t290sshsbvebccunswesee 
The Maccabees, Detroit, a, (Div. » oteeceeene 
Manhattan Life Ins. Co.. New York, N. Y.(Div.) 
Midland Ins. Co., St. Paul, Minn. tise. "& Rein.) 


Minnesota Mutual Life Ins. Co., St. Paul, Minn. 

sR n6:66beeen ane ee sneeebheeentnnéetes cane 
Missouri Ins. Co., St. Louis, Mo. (Exam.).... 
Missouri State Life Ins. Co., St. Louis, Mo. 

I IE oi oe oak was re wana beinsiae ales 
Mutual Benefit Life Ins. 
eer eee 
Mutual Life Ins. Co., New York, N. 


Mutual Interest L. I. C., Neb., (Org. 
RE IN, 5-0-0: 6iird al whip a inench ted lacuna ewok 

Mutual Trust Life Ins. Co., Chicago, Ill. 
OS ra a ee ae 

National ‘American Life Ins. Co., 
la. (Reins.) 


Prov.) 
Omaha, 


Nat. Life U. S. A., Chicago, Ill. (Rates) ...... 
(New Officers) 

New York Life Ins. Co., N. Y., N. Y. (Div.) 
(New Provs.) 


North American 
Neb. (Exam.) 
Northeastern 
See LD «eee anaa cb emeienaenaaawdiaeieades 
Northern States Life Ins. Co., Minn. (Exam.). 
Northwestern Mutual Life Ins. Co., Milwaukee, 
Wis. (Div.) 


Natl Life Ins. Co., Omaha, 


Life Ins. Co., 


Occidental Life Ins. Co., Los Angeles, Cal., 
ID Nau: nsiqeadala asking oreth a aeereardalalgiae as Santa eian 
Old Line Ins. Co., Lincoln, Neb. (Exam.).... 
Order of Railway Conductors of Am., Cedar 
MOE, SOW. CUMOIED. Co caccenscectcecceces 
Peoples Life Ins. Co., Frankfort, Ind., (Exam.) 


Phoenix Mutual Life Ins. Co., Hartford, Conn. 
(New Rates) 

Pilot Life Ins. Co., Greensboro, N. C.......... 
(Non-Medical) 

“eee Life Ins. Co., Bismarck, N. D., 
LD ncutsiavchtnve ee deere teres tambeome at 
Providers Life Assur. Co., Chicago, IIL, 


(Change of Management) ............eecseees 
Provident Mut. Life Ins. Co., Phila., Pa. (Div.) 
Prudential Ins. Co., Newark, N. J....... 
(Hait’ Rate) 
(Legal Advice) 

Public Savings Life Ins. Co., Indianapolis, Ind. 
EEL INE Was cokcc-cin gene oaadinences ane Oeaens 
Py ramid Life Ins. Co., Little Rock. Ark., 
TINT ascct- arate aris ocala ts apincane-ons ek ecb ta oiath io cease vale 
Register Life Ins. Co., Davenport, Ia. (Exam.) 
Reliance Life Ins. Co., Pitts., Pa. (Div.).... 
Royal Union Life Ins. Co., Des Moines, . 
(Reinsures National American) 
Seaboard Life Ins. Co., 
St. Louis Mut. Life Ins. Co., St. Louis, Mo. 
ee re | Re ee nt ey eee 
Southwestern. Life Ins. Co., Dallas, Tex. (Exam.) 
Sun Life Ins. Co. of Am., Baltimore, Md. (Ex.) 
Supreme Lodge, Sons of Norway, Minneapolis, 
Minn. (Exam.) 


Houston. Texas....... 


Teachers Ins. & Ann. Ass’n. N. Y., N. Y. (Exam.) 
Texas State L. I. C., San Antonio, Texas 


OT: SAD air 0:06.00 00/6 Raise balcnk sad cae RWKeS 
Toledo Travelers L. I. C., Toledo, O. (Cap. Inc.) 


Travelers Ins. Co., 

INE is ninna.c- i: Garnier ockheigionbn a ecmceuewweansnwaee 
Union Mut. L. Ins. Co., Portland, Me. (Exam.) 
Union Nat. L. Ins. Co., Houston, Tex. (Reins.) 
United Life Ins. Co., Cambridge, Md. (Ex.).. 
Victory Life Ins. Co., Chicago, Ill. (Exam.)... 
Western Nat. L. I. C., Cheyenne, Wyo. (Exam.) 
Western States I. Co., Clayton, Mo. (New Co.) 


Hartford, Conn. (New Life 
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